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THE MONEY MARKET. 
Gotp was still moving to Scotland as usual at this 
season, and a small amount was taken for export dur- 


| ing the week covered by Thursday’s Bank return, so 


that there was a decrease of £122,000 in the reserve, in 
spite of a considerable shrinking in the note circula- 
tion. The collection of income-tax had told with very 
appreciable effect, the public deposits having risen by 
44 millions, while the other deposits, though reinforced 
by nearly a million borrowed from the Bank, had fallen 
by 3% millions, and were below 36 millions. It was 
considered somewhat astonishing that the market had 
not felt more acute stringency with its resources at this 
low ebb, but probably the bankers are working on low 
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balances, in the expectation that the Government will 
shortly release part of its accumulations. Money was | 
fairly plentiful until Wednesday, when a small amount | 
had to be borrowed from the Bank, which did a much | 
larger business in loans on Thursday, and discount | 
rates at once moved up rapidly, three months bills | 
being taken rather cautiously at 3745 per cent. 


. 7 * * 


At Berlin, writes our correspondent, the private dis- | 
count rate rose to 3} per cent. on Tuesday, owing 19 | 
the accumulation of bills during the holidays, and that | 
rate was maintained to-day (Wednesday). Paris | 
bankers are discounting German bills here at 2} per | 
cent., with insurance against loss on exchange | 
guaranteed. 
per cent. The rate for London cheques advanced last 
week under atheavy demand to 20.50, and a consider- | 
able volume of transactions occurred at even higher | 
prices, even the Reichsbank selling above the official 
rate. This week the demand has relaxed, but the 
official quotation remains unchanged at 20.50; but the 
Reichsbank apparently now feels no further concern 
about the high level of exchange, as it offered no 
cheques to-day. Its return for the middle of the month | 
had a satisfactory appearance, though the recovery 
shown was less than last year. 

- * . - 


Money at call is offered abundantly at 3} | 


Our Amsterdam correspondent writes:—As_ ex- 
pected, money has become somewhat less scarce, and 
call loans are now obtainable at round about 44 per cent. 
But Amsterdam still remains the dearest money market. 
The position of the Bank of the Netherlands has further 
improved, but the Bank still finds it necessary to 
strengthen its reserve, for it is reported that about 
2,000,000f] worth of English sovereigns have just 
been imported, an operation which, at the present rate 
of exchange, cannot be remunerative. It is considered 
desirable in many quarters that the downward course of 
rates should not be allowed to proceed too far, as it is 
feared that the period of welcome rest from fresh bor- 
rowing might end. There are indications of a return 
of more normal conditions in the investment market, 
but it is doubtful whether the public’s power of absorp- 
tion has fully recovered. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- Three Wks.; A Month 


night Ago. Ago Ago. 

% % % % % 

Bank rate.... 4 4 4 4 4 
Market rate .. 3 2 38 32 3 37 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above: below). 


This Week. Last Week. A Fort- Three Wks.! A Month 
night Ag Ago, Ago 
: ‘es Ls ¥ , 
With Paris..... + ls + la + *, : + , 3 
» Berlin... : a ‘ * + t : 4 
» Amsterdam ] - li 2 - lj : 
« New York : 7 , 
Call Money) + + 2 — + 
tJ id ie 


RATES of EXCHANGE 


This Week. Last Week. .4,Fort- Three Wks. A Month 


night Ago. Ag Ago 
Per Mille. Per Mille. Ber SYT. PerMille. Pér Mille 
TEP casscoese 2 forus 13 for us * for as d tor es. ro 
Germany........ 42 for us 4 for us i tor 1 i for ws 33 a 
Holland . os py S$ torus 4 forus | 34 for us 
i MA. weevee agstus ig agstus 2% agst us # Aagst us £ agst us 
New York ...... i; forus ¥& for us 8 for us 3% for us. 3 "orig 








THE POPULARITY OF KING EDWARD VII. 


[nue popularity of our late King is 
with those who have witnessed the long-drawn cere- 
monies of his death. It is the good fortune of English 
Sovereigns that, if they have the requisite tact and 
judgment, they may be popular with all classes of the 
community. No statesman, however great and good 
or however skilful in humouring the populace, can 
hope to please everybody. That is an incident of the 
party system. But a constitutional monarch knows that 


a natural theme 


his prerogatives can only be exercised on the advice of | 
his Ministers, and although all the important acts of | 
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cr 
government are performed in his name, there is an 
understanding, not merely legal or constitutional, poy 
confined to statesmen or politicians or even to educated 
people, but permeating the whole nation—an_ under. 
standing that the King 1s not responsible for failures 


| or successes in legislation, in administration, in home 


or foreign or colonial policy. We may call to ming 
popular and unpopular wars, wars, perhaps, which 
began by being popular and ended in disfavour; byt 


| the personal position of the Sovereign has never jp 
| our time varied with these sharp vicissitudes of for. 


tune and of public opinion. Thus, our practical and 
constitutional reading of the old maxim that the King 
ean do no wrong relieves him from the anxieties and 


| intrigues, the Court factions, and the revolutionary 
| plots that trouble and shake, and from time to time 


overthrow, the thrones of his less fortunate brethren. 
Of republican sentiment, as distinct from doctrine, we 
have little here in England, and what there is has no 
political significance. Our republicanism is a mere 
abstract and academic theory, which could only become 
formidable if our whole system of responsible govern- 
ment went wrong. Yet it would be a gross error to 
represent the general and widespread popularity of our 
late King as a mere consequence of his constitutional 


position. What is possible is not always feasible. 


| Even the virtues of Queen Victoria did not secure her 
| in the affections of the people until a comparatively late 


period of her long and prosperous reign. Under King 
Edward there have been sharp political and economic 
crises, a great war, a long depression of trade, party 
changes and social developments of vast magnitude 
and importance. But there never was the slightest 
suspicion of a hitch between King Edward and his ad- 


visers. His demeanour towards his Ministers was 


| always irreproachable, and the real interest which he 


took in public functions and Court ceremonials, as well 
as in the cultivation of friendly relations with foreign 
Powers, must often have smoothed the way of policy 
and government. 

It is in the region of foreign policy that the influence 
of a British sovereign ruling in strict accordance with 
our constitutional ideas is most perceptible. German 
writers, misled by the vapourings of London journals 


of the baser sort, as well as by the analogy of their 


own Constitution, have pictured King Edward as a verit- 
able Machiavelli, who gave up most of his time and 
thought to world diplomacy. The entente with France, 
the treaty with Russia, the Spanish marriage, were all 
represented as parts of a new scheme designed for the 
express purpose of isolating Germany. Everything 
that occurred in any part of the world had to be fitted 
in with this premeditated plan; and the Turkish revo- 
lution (which incidentally weakened the hold of Ger- 
man finance and diplomacy upon Constantinople) was 
put down to the account of King Edward by the in- 
genious politicians of Berlin and Vienna! That such 
a legend should have gained currency proves how little 
the personal character of the late King and the poli- 
tical character of our system are understood on the 
Continent. The love of society and ceremonial, a pas- 
sion for all forms of sport, from the racecourse to the 
card-table, and many other familiar instincts, which 
entered easily and naturally into the life of an Eng- 
lish king, are simply incompatible with the dark de- 
signs and secret counsels of the German portrait. 
Had that portrait been true to life the King would not 
have been a popular person. He would have had no 
time for amusement, and he could not have per- 
suaded Ministers to do his will or take the responsi- 
bility for a scheme of policy which they had neither 
initiated nor guided nor controlled. And had it been 
alone ae ig nse the judgment of history ?— 
leeeccaadiiite - € disastrous naval rivalry which is 
ners. of B § the exchequers and burdening the tax- 

pa rs of England and Germany sprang directly from 
he mchieous machinations af or peaefl mona 
dissipated. We shall be be expressed in order ~ 7 
the foreign policy of G quite safe in affirming tha? 
J reat Britain during the last tew 





dh aeteamtionl 


years 
Edwa 
Cabin 
and 4 
the f 
who 
and ¢ 
excell 
of Eu 
while 
Court 
and s| 
his fa 
finance 
prince 
enhan 
tainly 
him 1: 
gener. 
accort 
sober 
toria | 
libera 
The 
ence, 
There 
politic 
possil 
chang 
mittec 
comp! 
anoth 
the H 
not te 
the ne 
all th 
grand 
howe’ 
opini¢ 
happi 
and | 
revolt 
the p: 


A 


ARGE! 
and r 
exhibi 
Eneli 
the ex 
tina. 
plied 
both 
May 
roy, 
prese1 
this ( 
the R 
Or Sql 
the fa 
disap} 
have 
Spani 
coloni 
of the 
paral 
to b 
Engl: 
separ, 
and h 
Sir Vi 
Repu! 
prom} 
Ars 
civil 
Quirc 
than 
State: 





5 sande ek RARE 





May 21, 1910. THE 








Edward Grey under the general guidance of the 
Cabinets of Mr Balfour, Sir H. Campbell Bannerman, 
and Mr Asquith. This does not by any means exclude 
the proper and legitimate influence of the King, 
who helped his Ministers in every possible way, 
and often made the path of diplomacy easier by his 
excellent relations with most of the leading personages 
of Europe. It was one of his characteristics that, 
while he thoroughly enjoyed ceremonial dress and 
Court etiquette, he mixed quite freely in private life 
and sport with all sorts and conditions of men. Perhaps 
his familiarity with so many leaders of international 
finance—it rather scandalised the circle of German 
princes from which his own family derives—may have 
enhanced the easy tolerance of his disposition; it cer- 
tainly made him a shrewd man of the world, and gave 
him larger and more modern views of things than are 
generally to be found in Courts. It was quite in 
accordance with the swing of the pendulum that the 
sober and sometimes stiff conservatism of Queen Vic- 
toria should have been succeeded by the free and 2asy 
liberalism of King Edward. 

The loss at this moment of a monarch of such experi- 
ence, tact, and judgment is in every way deplorable. 
There will be a general desire among statesmen and 
politicians of all parties to make the way as smooth as 
possible for his successor. That constitutional 
changes are due, or overdue, is almost universally ad- 
mitted. We have no desire for weak and vacillating 
compromises. But we should be very sorry to see 
another General Election forced upon the country by 
the House of Lords. It is not wanted, and it ought 
not to be necessary. It would almost certainly place 
the new King in an awkward position, and one in which 
all the discretion and circumspection of his father and 
grandmother might be called into requisition. But 
however that may be, Englishmen of all parties and 
opinions will join in wishing health, wisdom, and 
happiness to King George the Fifth. May the nation 
and Empire continue to prosper, preferring reform to 
revolution, and advancing at a conservative pace up 
the pathway of progress and reform. 








A HUNDRED YEARS OF THE ARGENTINE 
REPUBLIC. 


ARGENTINA will celebrate her centenary on May 25th, 
and many English people will be there to attend the 
exhibitions. Both as sleeping and active partners 
Englishmen and Scots have vied with one another in 
the commercial and agricultural development of Argen- 
tina. We may claim that if Italy and Spain have sup- 
plied most of the labour we have supplied a great part 
both of the capital and the brains. It was on 
May 25, 1810, that Cisneros, the Spanish Vice- 
roy, permitted the formation of a Council to re- 
present the United Provinces of La Plata, and 
this date is always regarded as the beginning of 
the Revolution. 
or square named after that date. Cisneros experienced 
the fate of Lafayette on a similar occasion, and quickly 
disappeared from South America. Although historians 


have been too ready to malign the paternal 
Spanish Government in its three hundred years of 


colonial policy, it is obvious that Spain at the beginning 
of the nineteenth century, crushed by Napoleon, and 
paralysed by her internal misfortunes, was too weak 
to bear the burden of a vast Empire; and it was 
England who, under Canning, did most to help the 
separation to come about with the minimum of injury 
and humiliation to Spain. The British representative, 
Sir Woodbine Parish, concluded a treaty with the new 
Republic in 1825, and his descendants are still 


Prominent in Argentine economic policy. 

Argentina suffered terribly in her early days from 
civil war and the sinister tyrannies of Rosas and 
Quiroga ; but, on the whole, her history was happier 


than that of her neighbours. She had three great 
st 


atesmen, and they laid foundations which promise 
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They were Rivadavia, who in the early days 
reformed the laws and administration, and introduced 
South Down sheep; Bartolome Mitre, who after the 
war with Paraguay in the sixties, settled the Constitu- 
tion; and General Roca, who reduced Patagonia, and 
at the end of the century averted a fratricidal conflict 
with Chile. In the Revolution, also, Argentina pro- 
duced one of the noblest of South American patriots, 
San Martin, and the soldiers of Argentina took a lead- 
ing share in securing the independence of South 
America. Argentina has long enjoyed external peace, 
and has always been foremost in supporting arbitra- 
tion against war. If only her internal politics can be 
improved the Republic will stand high among nations. 
The workmen of Argentina, especially in the towns, 
are apt to favour the use of political weapons in in- 
dustrial affairs ; even the opening of the exhibitions is 
likely to be delayed by strikes. Power in the Federal 
Government, and in the Provinces, too, often falls into 
the hands of small cliques, who administer affairs in 
their own rather than in the public interest. On th 
other hand, the energetic business man usually avoids 
politics as much as possible, devoting his attention to 
developing the resources of the country and amassing 
private wealth; and it is these men—the importers ot! 
pedigree bulls, stallions, and rams—the improvers of 
agriculture and viticulture, who are doing most for the 
development of Argentina. 

The Railway Exhibition will be one of the chief 
features of the celebration. The subject of these magni- 
ficent lines, which have served as arteries to nourish 
the growing industrial system, has been of late amply 
treated in the Economist. For a year or two the harvests 
have been considerably below the average, and thus the 
exports of certain produce have suffered, but wheat, 
maize, wool, and meat have attained amazing propor- 
tions. 

During the last seven years Argentina has sent us 
Ig per cent. of our wheat imports—more than either 
India, Russia, or Canada; though the last crop was a 
bad one. As regards maize, the tables published in 
last week’s Economist show that for the first four 
months of rg10 Argentina stood second to the United 
States. In wool again Argentina is a very important 
source of supply. In the matter of both sheep 
and cattle the improvement in quality has been more 
marked than the increase of quantity, for the estancieros 
spare no trouble and expense to improve the breed, and 
though there are now not quite as many sheep in the 
Pampas as there were in 1895 their value is greater. 
But, as already indicated, the present is a highly un- 
favourable time for reviewing the position of Argentina 
in her staple products. It is confidently anticipated that 
within a limited period of years Argentina will export 
five million tons of wheat, and take first place among 
all countries. The great schemes of irrigation in. con- 
nection with the Rios Negro and Colorado will bring 
hundreds of thousands of acres under the plough, and it 
is safe to predict that within two decades there will be 
a network of railways in Patagonia. 

Again, the forests of the north will in course of time 
be developed, and the Brazilian territory of the Parana 
and Paraguay watersheds will soon be brought into rail- 
way connection with the Argentine system. There Is 
already a line over the Brazilian frontier. The Republi 
has every opportunity of becoming a large exporter ol 
tropical produce. 

If we look back only 50 years and recall the estima- 
tion in which Argentina and all South American Re- 
publics were held at that time, we shall vividly realise 
the progress that has been made. Investors and the 
world at large looked upon it and upon all the South 
American Republics with distrust and contempt; they 
said that Amurath to Amurath succeeds—that as soon 
as one tyrant fell another took his place—and that there 
was no security for capital. All travellers lamented the 
waste of natural resources when they saw fertile soil 
barely sustaining a scanty population because there was 
no possibility of conveying the products to the coast, 
and there adventurous voyagers carried their lives in 
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their hands, risking them daily among savage Indians 
or bandits. Now Argentina attracts English capital 
more freely than almost any other country; all mer- 
chants can carry on business in security, and a yearly 
stream of settlers enters from Italy and Spain. If the 
population expands in proportion to the increase of 











and administration improves, it is probable that 
Argentina in the twentieth century may make as rapid 
progress as did the United States in the nineteenth. 








THE DUMA AND THE RUSSIAN BUDGET FOR 
1910. 


Tue Russian Budget for 1910, which has recently 
passed the Duma, is remarkable in several respects. 
First, though it is the third ‘‘ constitutional ’’ Budget, 
it is the first that has passed through the normal 
course of discussion. In the previous two years the 
debates and the vote on the individual estimates pre- 
ceded the discussion of the Budget as a whole; and 
,the Duma—like its Finance Committee—discussed the 
separate estimates without having any precise idea 
as to the gross totals of the Budget. Now this 
abnormal procedure has been done away with, as the 


mittee of the House preceded the vote on the separate 
estimates. The second peculiarity of the present 
Budget is also—like the first—of a more or less formal 
character. It is the early date at which it was adopted. 
It passed through the Duma as early as the beginning 
of April, and through the Council of the Empire by 
May 1st, whilst in the two previous years the Duma 
had not done with the Budget before June. 
cumstance—that even with the hardest work the Duma 
has been unable to pass the Budget before the end of 
March—points to the necessity of removing the begin- 
ning of the financial year from January ist to April rst, 


first laid before the House will remain the same 
(October rst). The third and last characteristic fea- 


most important. It is the first 
since 1888 without deficit, the first Budget which 
shows an equilibrium between 
penditure. The Budget, as 

Minister of Finance on October 1, 1909, was as usual 
balanced by means of a deficit 
than in the previous years; and it was proposed to 
meet the deficit with a new loan. The total of th 
expenditure was estimated (the roubles being con- 
verted at 10 to £1) at £.263,000,000, and that of the 
revenue at £254,500,000, the deficit being about 
£,8,500,000. It is true that the ‘‘ ordinary Budget ’’ 
showed a surplus of as much as £.2,500,000, but this 
result was as usual obtained only by transferring to 
the ‘‘ extraordinary Budget ”’ 


revenue and ex- 


items of expenditure, 
which according to law and common sense ought to 
have been placed in the ordinary Budget. 

In the Finance Committee of the Duma this Budget 


took a very different aspect. Not only was the deficit 


r 
be . . te ; : 
abolished and a loan avoided, but the Budget was 
' ; com — seein ¢ ' 
valam od with a smal Surpius ot about ilf-a- 
sil; : } ¢ f ¢ ° Re Oeae } - ; ° 1 

million—the total of expenditure bei: g diminishec 
‘ force ; +} 191 

i to £.257+400,000, and the revenue raised ti 


What were the causes of this rather 
|; singular detail in the history of Russian finance? It 
|} was due mainly to two causes, of which one was the 

effort made by the Duma in curtailing exn. 


M4, bebiilal 


257,QO0,000. 


nditure: 
and the other, the increase of revenue owing to the 
exceptionally good harvest of 1909. De aling with the 
first of these causes, we may remind ourselves of the 
limitations placed on the Duma in its rights as they 
concern the Budget. The powers of the Duma in 
regard to the different sections of the Budget may Le 
divided into three parts. First come several esti- 
mates which the Duma has no right to alter or even to 
discuss. These include the expenditure of the Ministry 
of the Court (but only up to the amount of £1,600,000) 
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general discussion of the report of the Finance Com- | 


This cir- | 


or May, assuming that the date when the Budget is | 


ture of the present Budget, as finally settled, is the | 
Russian Budget | 


introduced by the | 


though this was smaller | 
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of these items amounts to £:435342,000, or about 16 
per cent. of the whole yearly expenditure. Next we 
have those estimates which are based on laws and re. 
gulations already in action, and so cannot be altered 
in the course of discussion of the Budget. This cate. 
gory comprises £56,330,000, OF about 22 per cent. of 
the whole. And finally comes the third part, com- 
posed of estimates which are entirely open to revision 
by the Duma and amount to £163,340,000, or 62 per 
cent. But this part, though exceeding one-half of the 
Budget, consists chiefly of working expenses (State 
railways, spirit monopoly, &c.), and in practice the 
alterations of the Duma can only be very partial. But 
beside all this the powers of the Duma are strictly 
limited bv the fact that in all matters of finance the 
Council of State is on an equality with the Duma. 

Notwithstanding all these restrictions—which are 
incompatible with the theory and practice of a real 
constitutional régime—the influence exercised by the 
Duma on the Budget of this year was not inconsider- 
able. Expenditure (mostly unproductive) was curtailed 
‘by an aggregate amount of 4,5,279,000. The 
| estimates of the individual Ministries were reduced by 
| the following amounts :— 


Another cause of the balance in the present Budget 
was, as already mentioned, the plentiful harvest, 
which considerably increased the revenue during the 
last months of 1909, and also made it possible to raise 
some of the revenue estimates for 1g10. A pre- 
liminary account gives a total revenue for 1909 of 
£252,220,000, or £10,440,000 more than the actual 
revenue of the previous year (1908*), and #,6,350,000 
more than the corresponding estimates for the Budget 
| of 1909. Apart from the size and quality of the next 
crop, the harvest of last year will in any case have an 
| influence on the revenue of the first months of this year. 


£ 
Ministry of Finance ........++++++eeee06 1,058,400 
Ministry of Ways and Communications .. 1,453, 00 
Ministry of War..... otedcenvessecesncce . Se 
Ministry of the Navy ........ ee: "| 
Other Ministries...........seeeeeeeeeeee 518,600 
5,279,800 
| 
| 


altered by the Duma and its Finance Committee. The 


Finance Committee of the Council of State, however, 
began by reversing the action of the other House. It 
insisted on the restoration of the credit of £.1,600,000 
for the Ministry of the Navy, which had been 
thrown out by the Duma. The Duma in_ no 
way denies the necessity of this expenditure 
aval construction; but it unanimously — re- 

to give any money to the Ministry of the Navy 
before a radical naval reform had been instituted, 


lL. + 


rightly believing that the money would be practically 
lost. This restoration is the best possible illustration 
| the weakness of the Duma in such financial ques- 
ons, where its views do not correspond with the 
ns of the Government. The Council Committee also 
tored the Ministerial estimates of expenditure on 


yr n 


fused 


ch the Duma had cut down. 


( it of Z,1,200,000, which it proposed to meet, 4s | 

1 } 1 > ° . , 7 

sual, by a loan. But, apart from various signs of | 

reasing revenue, the Finance Minister felt able to | 

' £200,000 to the estimates of railway receipts, | 

! 41,200,000 to that of the sugar excise. The final | 

Stimates the nN were: aie : Ri ss ‘ a 

rte, 43250,700,000 5 surplus, £,470,000. 
Wi at is the 4 ° 2 AS t4 _ 

iat 1S the meaning of this unusual fact—a Rus- 


sian Budget without deficit? Is it a sign of a serious 
improvement in the conditions of Russian finance? 
In So far as it can be taken to be the result of a 
strict policy of retrenchment, of curtailing unproduc- 
tive expenditure, it is doubtless a serious step—though 
only the first—in the establishment of equilibrium in 
Russian finances. We may note here the significant 


* Only a very small part of this increase (£350,000) was due toa 


and the interest paid on the national debt. The total | — on Cigarette papers introduced by the Law of March 3!, 
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fact that whilst the total of ordinary expenditure was 
increased in this Budget by 41, 600,000, the expendi- 
ture on public education has been increased by 
£ 1,300,000, on land settlement and colonisation by 
£1, 450,000, on post and telegraphs by £450, 000, &c. 


The direct influence of the Duma on any given Budget 


cannot as yet be as considerable as it ought to be, in 
view of the restrictions under which the Duma 
is placed in matters of finance. Of far greater import- 
ance is the indirect influence of competent and public 
criticism of all the different sections of the Budget. 
It may also here be noticed that in this work the Duma 
will now be supported by an ‘‘ Association for Finan- 
cial Reform,’ 
Petersburg, and consists of all the most eminent ex- 
perts on financial questions, including prominent mem- 
'| bers of both legislative Houses. But, on the other 
hand, inasmuch as the equilibrium of this Budget is 
due to the large crop of last year, an element of un- 
| certainty attaches to it; and the present Budget 
| cannot give any guarantee that the deficit will not 
appear in the next. The financial balance in future 
| years will depend on econoniy in unproductive expendi- 
'| ture and on the development of the general economic 
resources of the country. 





HOME BANKING STATISTICS. 
TuE twelve months of 1909 were rather a disappointing 
In the previous year work- 
with the slump in trade 


time for English bankers. 
ing conditions had been bad; 
and the declining value of money almost all the joint 
stock banks found themselves at the end of the year 
some of the shareholders 
found themselves with smaller dividends. This result 
followed naturally from the great change of 1907 and 
the collapse of the industrial boom both in the United 
States and in Europe; but the further decline in profits 
which marked last year was less easy to foresee, as 


with lower profits, while 


the state of general trade had undoubtedly improved 
and the demand for on which rests the 
demand for credit, was obviously stronger. It might, 
therefore, have been expected that some of the losses 
of 1908 would be made good in 1909; but in point of 
fact the industrial revival came too late to bring much 
help to the banks, and the twelve months 
quotation for discounts was almost exactly the same as 
sar, while the average rates allowed on 
deposits was a few shillings per cent. higher. The 
earning-power of the great banks was consequently 


commodities, 


average 


in the previous y 


reduced and profitable employment of funds was not 


more but less easy than in 1go8. On the other hand, 


the balance-sheets show the same steady—almost un- 


broken—development to which we have become 
accustomed in following the recent history of English 


banking, and we have once again the old tale to tell 
of increasing deposits, increasing loans, and increasing 
assets. industry and the 
| natural popularity of the cheque system are mainly 


| responsible for this remarkable phenomenon of rising 
ty 


The normal growth of 


¢-] 


tals, but to some extent we must ascribe it to the 
hever-ceasing process of amalgamation, which not only 


Concentrates gigantic funds in a few hands, but by 


| Dreaking down the old secretive system of the private 
DaNKers = es, in this one point at anv rate, a more 


althy relation between the banks and the public. 


CAPITAL. 
1} \s we look back over the twelve months of 1gog, the 
| Points that strike us at the first glance are the | 
| four amalgamations which took effect between January 
_— December. One of these amalgamations—that of 
the York City and County with the London Joint Stock 


—had been arranged in the previous year; but the 


[ee 





balance-sheets as at December, 


| three largest joint stock banks in the country. 
| result of this combine (which was discussed in an article 


which has been recently founded in St | 





| tion of Stuckev’s bv Parr’s 





| fall in the 


1908, were published 
separately, so that the result of the scheme was not 
seen in the figures of last May's supplement. The other 
three were both arranged and carried through in 1900, 
and the effect has been to reduce considerably the nomi- 
nal paid-up value of the English banks. 
of the amalgamations was undoubtedly 
London and Westminster | 


The greatest 
that of the 
and County 
which produces one of the 
The net 


with the London 


—a union of two giants, 


at the time of its announcement) is to reduce the + yaid-up | 
capital by £1,300,000, the capital of the present under- 
taking being £,3,500,000. We should need to go back 


a long way in the history of banking to find a single 


event causing so great a difference in the aggregate 
hgures. The amalgamation of the York Citv and 


this time 


County with the London Joint Stock is by 


rather ancient history, but the very interesting absorp- | 


has removed from our tab! 


one of the largest 
art from the 
most important issuer of notes 
The 
passing of Stuckey’s and the York City 
is to reduce 


a bank which was not onlv 


oldest in the West country, but was also, a} 


Bank of England, the 


on this side of the Scotch border. effect of the 


and County 


the country note issue to about 4,140,000. 
- ~ 


The year’s changes in the aggregate capital may be 


seen in the following table :— 


Jornt-Stock CaprraL as at ENp of DECEMBER. 


1908. 1909 Inc. or Dec 
£ £ £ 








English joint stock 63,366.570 .. 62,093,851 .. — 1,272,719 

Scottish ........... 9,241,070 .. 9,241,070 .. - 

BRIE cccccccccecccccs Ten 7,509,231 .. es 
79,916,871 .. 78, 644,152 .. 1,272,719 


Once again the Irish and Scotch capitals are un- 
changed, while the English capital has fallen, and now 
stands at only a little more than 462,000,000. The 
past ten years’ changes in the capital employed in 
English banking might form a rather interesting study, 
for in spite of the verv large addition to deposits and 
funds, the paid-up working capital has remained prac- 
tically unchanged. In 1g00 our supplement showed an 
aggregate of 4,60, 500,000; now the total is 4,62, 100,000, 
and if the tendene y to amalgamation continues it seems 
probable that the figure will fall to below that of 
years ago. It should, however, be mentioned that the 
present capital figures do not include those of the Brad- 
ford Banking Company, w hich was amalgamated last 
year with the London C ity and Midland. By the end of 
December the bank no longer had a separate existence 
but its figures had not been included with those of the 
larger institution. No balance-sheet was issued, and 
there is consequently an uncovered gap in our table. 
As usual, the above figures of capital do not include 
those of the private banks which class together their 


partners’ capital and their reserve funds, and order 
to bring them into our calculations we append a table 


showing the total capital and reserves at the end of 


December, 1908 and 1909 :— 


CaPITAL and ResERvEs as at Enp of Decemper. 
1908. 1909. Inc. or Dec. 
England (joint-stock £ £ £ 
banks and private 
banks that — » 
accounts) ........ 103,450,000 .. 102472000 .. — 978,000 
a 17,280,000 .. 17,472000 .. + 192,000 
Ireland . saccesee SR 11,422,000 ~ 50,000 
132,102,000 131. 366,000 "736,000 
It will be seen that the Scotch and Irish banks have 
both coud slight additions to thei ves, and that the 


English toes is less when reserve is included 
+ 


‘than when we are dealing with capital nye But the 
to increase in E nelish reserves is only about 
£300, ooo. 
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their hands, risking them daily among savage Indians 
or bandits. Now Argentina attracts English capital 
more freely than almost any other country ; all mer- 








chants can carry on business in security, and a yearly | 


stream of settlers enters from Italy and Spain. If the 
population expands in proportion to the increase of 
production, and if the general system of Government 
and administration improves, it is probable : 
Argentina in the twentieth century may make as rapid 
progress as did the United States in the nineteenth. 








THE DUMA AND THE RUSSIAN BUDGET FOR 
1910. 


Tue Russian Budget for 1910, which has recently | 
passed the Duma, is remarkable in several respects. 

First, though it is the third ‘* constitutional ’’ Budget, 

it is the first that has passed through the normal 
course of discussion. In the previous two years the 

debates and the vote on the individual estimates pre- 

ceded the discussion of the Budget as a whole; and | 
the Duma—like its Finance Committee—discussed the | 
separate estimates without having any precise idea | 
as to the gross totals of the Budget. Now this 

abnormal procedure has been done away with, as the | 
general discussion of the report of the Finance Com- | 
mittee of the House preceded the vote on the separate | 
estimates. The second peculiarity of the present, 
Budget is also—like the first—of a more or less formal 
character. It is the early date at which it was adopted. 
It passed through the Duma as early as the beginning | 
of April, and through the Council of the Empire by 
May 1st, whilst in the two previous years the Duma 
had not done with the Budget before June. This cir- | 
cumstance—that even with the hardest work the Duma 
has been unable to pass the Budget before the end of | 
March—points to the necessity of removing the begin- 
ning of the financial year from January 1st to April rst, | 
or May, assuming that the date when the Budget is 

first laid before the House will remain the same 

(October 1st). The third and last characteristic fea- 

ture of the present Budget, as finally settled, is the | 


| 
} 
| 
i 
} 
} 
| 
} 


most important. It is the first Russian Budget | 
since 1888 without deficit, the first Budget which 
shows an equilibrium between revenue and ex- 


penditure. The Budget, as introduced by the 
Minister of Finance on October 1, 1909, was as usual 
balanced by means of a deficit—though this was smaller 
than in the previous years; and it was proposed to 
meet the deficit with a new loan. The total of the 
being con- 
verted at 10 to £1) at 263,000,000, and that of the 
revenue at £254,500,000, the deficit being about 
£,8,500,000. It is true that the ‘‘ ordinary Budget "’ 
showed a surplus of as much as £ 2,500,000, but this 
result was as usual obtained only by transferring to 
the ‘‘ extraordinary Budget ’’ items of expenditure, 
which according to law and common sense ought to 
have been placed in the ordinary Budget. 


In the Finance Committee of the Duma this Budget 


took a very different aspect. Not only was the deficit 
abolished and a loan avoided, but the Budget was 
balanced with a small surplus of about half-a- 
million the total of expenditure being diminished 
to £,257,400,000, and the revenue raised to 
£.257,Q00,000. What were the causes of this rather 
singular detail in the history of Russian finance? It 


was due mainly to two causes, 
effort made by the Duma in . 
and the other, the increase of revenue owing to the 
exceptionally good harvest of 1909. Dealing with the 
first of these causes, we may remind ourselves of the 
limitations placed on the Duma in its rights as they 
concern the Budget. The powers of the Duma in 
regard to the different sections of the Budget may te 
divided into three parts. First come several esti- 
mates which the Duma has no right to alter or even to 
discuss. These include the expenditure of the Ministry 
of the Court (but only up to the amount of £1,600,000) 
and the interest paid on the national debt. The total | 


of which one was the 


urtailing 


expenditure; 
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of these items amounts to £43,342,000, or about 16 
per cent. of the whole yearly expenditure. Next we 
have those estimates which are based on laws and re. 
gulations already in action, and so cannot be altered 
in the course of discussion of the Budget. This cate. 


| gory comprises £56,330,000, or about 22 per cent. of 


the whole. And finally comes the third part, com- 
posed of estimates which are entirely open to revision 
by the Duma and amount to £ 163,340,000, or 62 per 
But this part, though exceeding one-half of the 
Budget, consists chiefly of working expenses (State 
railways, spirit monopoly, &c.), and in practice the 
alterations of the Duma can only be very partial. But 
beside all this the powers of the Duma are Strictly 
limited by the fact that in all matters of finance the 
Council of State is on an equality with the Duma. 

Notwithstanding all these restrictions—which are 
incompatible with the theory and practice of a real 
constitutional régime—the influence exercised by the 
Duma on the Budget of this year was not inconsider- 
able. Expenditure (mostly unproductive) was curtailed 
by an aggregate amount of 4£,5,279,000. The 
estimates of the individual Ministries were reduced by 
the following amounts :— 





£ 
Ministry of Finance .........+++-+eee++6 1,058,400 
Ministry of Ways and Communications .. 1,453, 00 
Ministry of War........- cocceccccsccccs  GBBI00 
Ministry of the Navy ........ ceeceeeeoe 1,623,600 
Other Ministries............. cocccccccce §  SAB,600 
5,279,800 


Another cause of the balance in the present Budget 
was, as already mentioned, the plentiful harvest, 


| which considerably increased the revenue during the 


last months of 1909, and also made it possible to raise 

revenue estimates for 1g10. A pre- 
liminary account gives a total revenue for 1909 of 
£25§2,220,000, or £10,440,000 more than the actual 
revenue of the previous year (1g08*), and £,6,350,000 
more than the corresponding estimates for the Budget 
of 1909. Apart from the size and quality of the next 
crop, the harvest of last year will in any case have an 


| influence on the revenue of the first months of this year. 


All these figures reveal the Budget as it was 
altered by the Duma and its Finance Committee. The 


Finance Committee of the Council of State, however, 


began by reversing the action of the other House. It 
insisted on the restoration of the credit of 4,1,600,000 


for the Ministry of the Navy, which had_ been 
thrown out by the Duma. The Duma in _ no 
way denies the necessity of this expenditure 
for naval construction; but it unanimously _ re- 


fused to give any money to the Ministry of the Navy 
before a radical naval reform had been instituted, 
rightly believing that the money would be practically 

t. This restoration is the best possible illustration 

the weakness of the Duma in such financial ques- 
tions, where its views do not correspond with the 
aims of the Government. The Council Committee also 
‘estored the Ministerial estimates of expenditure on 
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uch as harbours, arsenals, and railways, 
vhich the Duma had cut down. 
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It thus arrived at } 
ot £,1,200,0 0, which it proposed to meet, as 


isual, by a loan. But, apart from various signs of 
, ising revenue, the Finance Minister felt able to 
idd #.200,000 to the estimates of railway receipts, 
and £,1,200,000 to that of the Sugar excise. The final 
scnaSeS the n were :—Revenue, £259, 170,000 ; CX- 
penditure, £:258,700,000 ; surplus, #£.470,000. 


_ What is the meaning of this unusual fact—a Rus- 
sian Budget without deficit? Is it a sign of a serious 
In so lar as it can be taken to be the result of a 
Strict poli y of retrenchment, of curtailing unproduc- 
tive expenditure, it is doubtless a serious step—though 
Only the first—in the establishment of equilibrium in 
Russian finances. We may note here the significant 
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Only a very small part of this increase (£350,000) was due to a 
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improvement in the conditions of Russian finance? | 
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fact that whilst the total of ordinary expenditure was 
‘ncreased in this Budget by £;1,600,000, the expendi- 
ture on public education has been increased by 
£1,300,000, on land settlement and colonisation by 
var 450,000, on post and telegraphs by 4,450,000, &e. 


The direct influence of the Duma on any given Budg ret | 


cannot as yet be as considerable as it ought to “og in 
view of the restrictions under which the Duma 
| is placed in matters of finance. Of far greater import- 
ance is the indirect influence of competent and public 
criticism of all the different sections of the Budget. 
It may also here be noticed that in this work the Duma 
will now be supported by an ‘* Association for Finan- 
cial Reform,’ 
Petersburg, and consists of all the most eminent ex- 
perts on financial questions, including prominent mem- 
bers of both legislative Houses. But, on the other 


hand, inasmuch as the equilibrium of this Budget is | , 


due to the large crop of last year, an element of un- 
| certainty attaches to it; and 
cannot give any guarantee that the deficit will not 
appear in the next. The financial balance in future 
years will depend on economy in unproductive expendi- 
ture and on the development of the general economic 
resources of the country. 





HOME BANKING STATISTICS. 
Tue twelve months of 1909 were rather a disappointing 
In the previous year work- 
with the slump in trade 
and the declining value of money almost all the joint 
the year 
shareholders 


time for English bankers. 
ing conditions had been bad; 


at the end of 
the 
dividends. 
followed naturally from the great change of 1907 
the collapse of the industrial boom both in the United 
States and in Europe; but the further decline in profits 
which marked last year was less easy to foresee, 
the state of general trade had undoubtedly improved 
and the demand for 


stock banks found themselves 
with lower profits, while some of 
found themselves with smaller This result 


and 


as 


on which rests the 
It might, 
therefore, have been expected that some of the losses 
of 1908 would be made good in 1909; but in point of 
fact the industrial revival came too late to bring much 
help to the banks, and the twelve months average 
quotation for discounts was almost exactly the same as 
in the previous year, while the 
— was a few shillings per cent. 


commodities, 


demand for credit, was obviously stronger. 


average rates allowed on 
higher. The 

earning-power of the great banks was consequently 
reduced and profitable employment of funds was not 
more but less easy than in 1908. On the other hand, 
the balance-sheets show the same steady—almost un- 
broken—development to which have 
accustomed in following the recent history of English 
banking, and we have once again the old tale to tell 


we become 


of increasing deposits, increasing loans, and increasing 
assets The normal growth of and the 
itural popularity of the cheque system are mainly 


industry 


responsible for this remarkable phenomenon of rising 


! . . 
totals, bat to some extent we must ascribe it to the 


easing process of amalgamation, which not only 


Concentrates gigantic funds in a few hands, but by 
reaking 


x down the old secretive system of the private 


bankers produces, in this one point at any rate, a more | 
healthy relation between the banks and the public. 
CAPITAL. 
As we look back over the twelve months of 1909, the 
|| Points that strike us at the first glance are the 
‘our amalgamations which took effect between January 
and December. One of these amalgamations—that of 


e York C ity and County with the London Joint Stock 
had been arranged in the previous year; but the 
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| London and Westminster 
|——a union of two giants, which produces one of 
| three largest joint stock banks in the country. 


which has been recently founded in St | 


| figures. 
the present Budget | © 
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published 
scheme was not | 





1908, were 


separately, so that the result of the 


| Seen in the figures of last May’s supplement. The other 
| three were both arranged and carried through in 


1909, 
and the effect has been to reduce considerably the nomi- 
| nal paid-up value of the English banks. The greatest 
of the amalgamations was undoubtedly th: it el the | 


with the London a 


nd Count 
the 


The net 
result of this combine (which was discussed in an article 
at the time of its announcement) is to reduce the paid-up | 
capital by £1, 300,000, the capital of the present und | 
taku 1g bei 1Z A +3, 500,000. We should need to FO ba 


a long way in the history of banking to find a sit 


vent causing so great a difference in the aggregate || 
York Citv and 


The amalgamation of the 


County with the London Joint Stock is by this time || 
rather ancient history, but the very interesting absorp- || 
tion of Stuckey’s by Parr’s has removed from our tab! 
a bank which was not only one of the largest and 


oldest in the West country 
Bank of England, 


, but was also, apart from the 


issuer oO! notes 


the most important 


on this side of the Scotch border. The effect of the 
passing of Stuckey’s and the York City and County 


is to reduce the country note issue to about £/140,000. 


The year’s changes in the aggregate capital may be 


seen in the following table :— 


Joint-Stock CaprraL as at Enp of DECEMBER. 


1908. 1909 Inc. or Dec 
£ £ £ 
English joint stock .... 63,366.570 .. 62,093,851 .. — 1,272,719 
Beottian ...cccccccccee FAALOTO .. 9241070 .. a 
REN -watededawesas «ce teen 7,309,231 .. aa 


79, 916, 871 .. 78, 644, 152 . 





1,272,719 
Once again the Irish and Scotch ‘ate are un- 
changed, while the English capital has fallen, and now 


amie at only a little more than 462,000,000. The 
past ten years’ changes in the capital employed in 


English banking might form a rather interesting study, 
for in spite of the verv large addition to deposits and 
funds, the paid-up working capital has remained prac- 
tically unchanged. In 1900 our supplement showed an 
aggregate of 4,60, 500,000; now the total is 4,62, 100,000, 
and if the tendency to amalgamation continues it seems 
probable that the figure will fall to below that of ten 
years It should, however, be mentioned that the 
present capital figures do not include those of the Brad- 
ford Banking Company, which was amalgamated last 
vear with the London City and Midland. By the end of 
December the bank no longer had a separate existence 

but its figures had not been included with those of the 
larger institution. No balance-sheet was issued, and 
there is consequently an uncovered gap in our table. 
As usual, the above figures of capital do not include 
those of the private banks which class together their 
partners’ capital and their reserve funds, and ler 
to bring them into our calculations we append a table 
showing the total capital and reserves at the end of 
1908 and Ig09 :— 


ago. 


ore 





CapITaL and Reserves as at Enp of Decemner. 
1908. 1909. Inc. or Dec. 
England (joint-stock £ £ £ 
banks and private 
banks that publish 
accounts) ....... . 103,450,000 .. 102472000 .. — 978.000 
WON ne cecucene 17,280,000 .. 17,472000 .. + 192,000 
| Ireland ............ 11,372,000 11,422,000 .. + 50,000 
132,102,000 131,366,000 736,000 
It will be seen that the Scotch , and Irish bat ks have 
| both made slight additions to their reserves, and that th: 
| fall in the English total is less when reserve is include d 
than when we are dealing with capital only. But the 
net increase in English reserves is only about 


£. 300,000. 
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PROFITS. 


In the introductory paragraph of this article we dis- 
cussed the decline in banking profits and the compara- 


tively poor results of the year’s working. Now we may 
come rather closer to the subject and give specihk 


In the twelve 
the 41 English 
made net prohts 


figures of profits and appropriation. 
months from January to Decs 


whose 


“mber 


banks figures are available 
£:7:5743,000 in the 
there 


reduction was 4.1, 
“~~ 


Ol 4,7,453,000, against 


~é 
year. In other words, was a reduction oi 


1 
290,000. In 1908 the 216,000, 50 


|; Securities we sold mm ithe large quantities dunng 
‘ , , ; - 
i ‘ tocret her hea lana in +14 j 1 
| — yon Alt gebier, t de in milt-edg ad st KS 
fis an ut imitig: ited nuisance, and in the last five vears 
' ° * 7 7 ° , : Ps 
English banks have sa ificed n allowances for depre- 
| ciation well over £,1,000,000 of their profits. 
j 
MARKET VALUE 
| 
In \ s nt i ce Hine in profits ind in the aistriputior 
| to shareholders, it is natural that the quot ition fo; 
j hank shares should } » falles | * ] | 
i at } uid NAVE al 1 ratner sn Di ind At 
! : 5 . } Ys ii 
hnd, in fact, that the market value of Enelish hankis 
| . ] List ANKING 
| capital has been very considerably reduced The total 
Aka ° ik t icil 


i ar ? ] Lf } » vl; } a ‘2 
| market value of those I wlish Danks tor which a quota- 


of last month 

Aly against d IS, 203,000 a vear ago, 

and Z;, 191,245,000 ten vears ago Such a market as 
that of bank shares is naturally, 


+ attected. like all 
| investment markets, by 


k: 
worked out at the end 
at #.178,593,000, as 


tion is obtainable 


purely 
changes in the hahit { : 


| the habits of in- 
| t yr I 4 . , lor ’ ? . 
| a rs, and probably the falling off in market value is 
oe wees largely to the causes that have led to the 
| decline in Consols and the rise in fore n bond 
nh ioreigy ( ss. tfix 
vestors no longer being content with a vield of less th UT 
| 4 per cent. on their capital. Indeed, it is a tribute ¢ 
‘ < t i t { 
I ce onelish mieis 
the soundness ot English ba iwKing that shares whicl 
| carry a large habilitv should vield comparativel 
, , Ll Miali atl i SO 
little. The following table compares the paid-up canital 
al i Daide-t capita 


and the market value at three points 


in the last twelve 


— 


a | 
——— 


pre\ 10Us | 


It also shows the premium at which th 





months. total 
bank capital stood : 
In Supplement, In Supplement, In Supplement 
May, 1909. October, 1909. May, 191¢ ’ 
Joint-Stock Banks - —_——_— — —_——_— — 
ot United Kingdom. Capital Market c Yapital Market Cs apital Market 
Paid up. Value. Paid up. Value. Paid up. Valu 
England and Wales) £ £ £ 2 ae ry 
—— a 63,287,000 wn 63,678,000 ‘on 62,014,000 
Deduct capital 
for which mar- 
ket value can- ; 
not be estimated | 2,727,000 2,700,000; 2,200,000 


| 








60, 560,000 187,2 20.3 00K , 60,978,000 185,919,000 59,814,000 | 17 8,593,006 


© 60 millions. The gives the record 


following table 


of the last two vears: 


COMPARATIVE STATEMENT of Deposits and CURRENT ACCOUNTS 


in Jomnt-STrockK BANKS. 


that in two years the net profits have declined by | wana ......... B381 000° 337611000, 9,241,000] 34,530,000, 9,241,000. 34.070 
about one and a-half million sterling. In the following | Ireland. ¥ 7,309,000 20,604,000 7,309,000) 21,664,004 7,309,000 20,415,010 ; 
eRe ail ‘ —= { ‘ i] t] » bok ine " ] . ught forw: rd Isle of Man and 2 (| 220,06 nO 
—s 7 SHOW I Gcras i aIaNee YDrOUSn orwar¢ Channel Islands.. 80,000 20,000 80,000 220,000 80,000 220,004 
t ecembert ’ the availahl ee 
it December, 1908, the net profit and amount availabic Total. | 77,190,000 2 41 18,000 77,608,000 41,333,000 16,444,000 307-000 
for distribution, the sums pa! id out in dividends and | —— — ———— 
used to strengthen the balance-sheets, and the balance | 4¥: market valu ate 
at bankit ig Capital in 
carri 4 forward into the current year :— Basted . 2.0050 210 % premium 205 “% premium 149 premium 
z Scotiand .... ; 204 ‘ 274 ‘% ” 209 a 
ee  cccsteestvel See me - 133 “o ” 179 a 
Prorirs of 41 Baxxs and Metruop of APPROPRIATION. —__——__—_—-- ——— ener . 
Total U. Kingdom.. 214 % * 211 % ”” 205 
Appropriation It will seen that the market value has declined not 4 
Brought | o%** | Tot : Writing Prem a = in Eastend, but in Scotland and Ireland. Thx 
Brough Sea Tota Vriting! Premises, «, ..: 44 
Forward. Protit Divi- Reserve) Down Staff.and “po” | English premium has now droppe ‘d to below 200 per : 
i} lends. Funds. | Invest- Other oa : 4 
‘mest Purposes. "8": ae, whereas three years ago it stood at 216 per cent, : 
‘ s £ £ ‘ oe ae ~ | it must be remembered, too, that if every pound of 
1908 1,438,801 7,743,491 9,182.2926,908,254 325,742, 14,350, 473,3131,468,635 | capital employed in English banking had retained its . 
1} 1909 ..| 1,455,614 7,453,626 8,902.2406.722.938) 163,9% 2,7 7,869 1,531,805 : : ‘ : ; 
se ae 0s x Haas 00 _ 997,869 1,951,809 | 1d value then the percentage premium would 
De eal? « ? 181,31 ‘aot 5444 67.170 | risen during the last few years, owing to the reduc tion 
e 25 289 &H 2 032 Lal sie 161,812 75.44 ce 
| in the nominal amount of the capital, so that the decli 
Here. again. we must nember that the Bradford|from 216 to 199 per cent. is really greater than i 
| : ‘2 . . . fee . gainie nis » ies 5 £, = zs 
Banking figures are not included ; but taking the figures | looks. Perhaps the necessity for offering avourab ie 
i| as they stand we find a reduction of 4.273.000 in the | terms of purchase whenever a new bank 1s acquired : 
i] 6 . wo Wi? 2 j : : . : Fi 
sum available for distribution and a drop of £181,000 | has something to do with the decline in the aggregat fe 
. ’ as ; sie ~ : | . ci ‘ “ a i 
'} in the aggregate dividends. The amount carried to | Market value. While amalgamation rumours are in F 
|| reserve was only about half that of the previous vear, | the air the shares of the smaller bank usually rise, from : 
and considerably less was used in the reduction of | which we may conclude that a handsome price is being E 
premises account, &c. ; but on the other hand, the banks | paid. The falling off in Scotch and Irish) market 
ij had, unfortunately, to go back to their old p r dic \ and | values, though interesting, is not of great importan eC, fi 
i} make liberal allowance ‘stmet! : 
a de £ inces for investment depreciation, | LIABILITIES TO CUSTOMERS. 
1; setting aside .92,000, aS arrainst 4.14,000 1908. 7 ‘ , : a . ie 
i) The De riod in which thi = we , We come now to the other half of the liability side ot i 
| Pease mn oe Veen this necessity for writing down he bal : s : 
: : : | the balance-sheet, <¢ nsider > bank’: ‘btedness 
i] Was most serious was in the years ot tight mone \ from | : : ae —? —s ~ ae a . 7 : a 7 - : 
= ny ¢ } to its custome! ere we nave e old steacy process 
}} IQOS to 1QO7, but then the banks were making big | ig : we ave th : a t 1G} ] ; 
il profits and could afford to set aside la ai > | of increasing deposits which is so striking a feature in 
j] Pros a ild afford to set aside large amounts with- | ;-.): 7s 
ll! out very creat inconvenier ; 1 English banking. Ten vears ago the deposits of the 
Hy OUL very great inconveni 2. In 19009 the allowances | +. ol; , 5 | 
ij had to be made out of diminished earnings, and ijt — ish Joint Stock yanks amounted to 614 millions. 
| appears trom the \v mrIOUS halar ~tioaba t -¢ oe VOW the total 740 millions, sO that within a single ; 
| I Nn a ] iIMnce-=s ets t } Danks, . ‘ ° : : 
I} as a whole, are growing rat! tired of decade the Joint Stock banks have increased the fund } 
| x ‘ « ~ ‘ : ~ asi i i i ) ae : - ; ; z ‘ “! : ' 
| Government securities, and the total of these invest- a \ Sees by over 130 million pounds. 
|| ments appearing in our table is now only £8o.q00.000 The Scotch increase in this period has been less remar k- 
arain 6 ; oe oo >} able, ¢ ot ! 
against £:9! 900,000 a Veal ALO. In SEeVe ral cases the 9 “ag ae i] - ni = rise : only wy — — 808 a 
4] . pounds, \ 1 e ‘ 
|} assets side of the balance-sheet shows that Government | ! inds, while the Irish have increased from 48 millior 
ii t 
i 
} 
ft 
i] 


Dee. 31, | June 30,| Dee.3l, June 30, Dee. 3), 

1907, 1908. 1908. 1909. 1909. 
‘ : 4 _ & £ £ £ Pe 
ingle and and Wales _ 697,700,000 712,300,000'736,187,000 736,964,000 746,035,000 
Scotland ..} some Lon-! 108,700,000 108,700,000 105,787,000 105,815,000 106,736,000 
| Ireland ....) don de- ( 57,500,000 58,300,000 59,253,000 60,599,000 60,463,000 

posits. 

Isleof Man&ChannelIslnds 1,100,000 1.100000! 1,036,000 1,063,000 1,100,000 
Total 865,000,000 880,400,000 902,263,000 (04,252,00 914,332,000 


We have occasionally tried to distinguish between th 


primary 


: deposits of the banks and their sec ondary or 
fie ut jar \ 


deposit tS, which are created by loans to 
( _ Failing fuller information exact figures 
are impossible, but if we deduct from the deposits th 
total discounts and advat neces we have a residuum 0! 


customers. 


| 4:270,000, as against £264,000 at this time last year 
| nose enthusiasts who believe that capital is going 
abroad in the shape of golden sovereigns, and that 


every foreign loan means the loss of so much money 
to Great Brit: Nn, would do well to study these figures 


f r}j ; 
I . ng li sh b: ink ing de ‘posits, In the following table | 
we , +1) 
© trace over a period of ten years the incre: n | 


the total de posits held by English banks, inc ir the | 
Bar vk of Fr ne land: 
i 


a 
> 





ee 








! 
| 


| 


| 
80 mil 
| 
{ 
1] 
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} Miscella 
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ToTaL © 
UNIT} 
Stated 


Say, Janu 
Say. July, 
Say, Jan 
Say, July, 
Say, Janu 





Say, July, 
Say, Janu 
Say, July, 
Say, Janu 
Say, July, 
Say, Janu 
Say, July. 
Say, Janu 
Say, July, 
Say, Janu 
Say, July, 
Say, Janu 
Say, July, 
Say, Janu 
pay, July, 
Say, Janu 
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_ eam teen dad Current Accounts held in { —<— —  — oe 
cat of EstrmaTED Deposits and STS 1908. aC 
| toe » Krxcpom at the Following Dates—Bank of ENGLAND | Cash in hand and at £ — a 
Stated Separately, st sé aankerrss : -- 90,700,000 ..107,891,000 .. +17,191,0¢0 
siecle ll | ment of Money at call and short 
Bank of England. | England. In all, say, | notice .. es «- 79,400,000 .. 84,410,000 .. + 5,010,000 
Te £ toe é 170,100,000 . .192,301,000 .. +22,201,060 
gay, January, 1900. . 780,000,000 to 790,000,000) 49,000,000 830,000,000 to 840,000.00 | ee + SED 2 +22,201,000 
Say, July, 1900. . 780,000,000 to 790,000,000) 48,000,000 830,000,000 to 840,000,000 t will be seen that about 56 per cent. of this asset is 
gay, January, 1901. ./790,000,000 to SOOAR On 3 000,000 640,000,000 bo eetacten | really in hand or at the Bank of Eneland per 
Say, July, 1901. . 790,000,000 to 5 , } . . . to 850,000,000 sir « « a K O Nyland, 44 per cent. 
say Sanuary, 1902. . 790,000,000 to 800,000,000) 48,000,000 840,000,000 to 850,000,000 | being at call or short notice. It is fairly sal ee 
BOY. caly 902. . 790,000,000 to 800,000,000) 57,000,000 850,000,000 to 860,000,000 5 5 - 20 15 fairly sale to assume 
Say, January, 1905. 600000000 so sioeen piso to 870,000,000 that the banks which do not give full information ke p 
Bay) ily. 1903. . 790,000,000 to 800,000, , 000,000 to 860,000, Aor Tete ad ; = en 
Bay. uy, 1904. 780,000.000 to 780,000 000 56,000,000 840,000,000 = 850,000,000 | ; smaller —— in hand, but taking the above 
wee oly, —. 1904. . 770,000,000 to 780,000,000) 59,000, ,000,000 to 840,000,000 | figures as a rough basi * may estimate th iOINn 
Bey ey ary, 1905. . 790,000,000 to 800,000,000 53,000,000 840,000,000 to 850,000,000 Bi So =i ee ee the joint 
a Soe 5. 000, 000, | 52,000, ,000, a) 000, | either i Sais 2 . ¢ oe ‘ “tT ‘ 
Say, Jenusty, $20,000,000 to 830,000,000) 56,000,000 870,000:000 to 880,000,000 | Cither in their own hands or to their credit at the Bank 
er eer. Rena Sao ese uaa © Sega | of England 
Say July, | 1907.. 840,000,000 to 850,000,000) 58,000, ,000,000 to 910,000, 
Say, Janney, 508 - SAO00000 to ee 1 SOD Ae Soe aah adaaiedaie | 
say July, | 1908.. 850,000,000 to 860,000,000) 56,000, ,000, 9 920,000,000 | ust as we cx isting ui ti n mone 
Sa ary, 1998, 86000000 to 87000000) 62000000 920000000 to San0000 | JUS! aS we cannot distinguish fully between money | 
|| Say, July, 1999. . 870,000,000 to 880,000,000) 58,000,000 930,000,000 to 940,000,009 | at ca and money in hand, so we are handicapped in | 
| Say, January, 1910. .'880,000,000 to 890,000,000: 61,000,000 940,000,000 to 950,000,00 attempting to separate discounts from advances, QOut | 


ASSETS. 
The total assets of the English banks, including the 
Bank of England, now amount to 923 millions, and 


'| which four banks between them account for nearly 320 


| 
} 


millions. It is an interesting study to take the banking 
assets of ten years ago and compare some of the 





| assets as they were then and as they are now. Then 
the biggest individual total—apart from the Bank of 
England—was 35 millions. Now it is 87 millions, no 


| 


80 millions. The aggregate figures of the 
banks are seen in the following table :— 


|| ExcuisH Jornt-Srock Banxs (ExciusIveE of Bank of ENGLAND) 


English 





} 


l l 
| Dec. 31, | Dec. 31, | Increase or 




















1908. 1909. | Decrease. 
|} Cash in hand and money atcall £ | £ ! £ 
{| and short notice .......... 194,900,000'199,700,000'+ 4,800,000 
ee ee '136,800,000' 137,300,000 + 500,000 





. «+» 427,700,000 433,600,000) + 
++ee++| 47,500,000, 45,200,000 — 


5,900,000 
2,100,000 


Discounts and advances. . 
Miscellaneous ........ 


ee ‘806,700,000 815,800,000 + 9,100,000 


| There is thus an increase in every item except the 
| miscellaneous assets, which cover buildings, &c. The 


proportion of the various items to the total is as fol- 
lows :— 


ProporTION of Tota ASSETS. 


1308. 1909. Inc. or Dec. 
Cash in hand andatcall...... 244 .... 245 .... + O1 
EWVOSRIIONES. « occccccvecccee cco GEO cece IO ee = TE 
Discounts and advances........ OO ccce GEO scene + Oi 
Miscellaneous ..... eae iase Ge wack CO esas, = ee 


The changes here do not call for much comment, but 
itis worth noting that the proportion of investments is 
again a trifle smaller, while the percentage of discounts 
and advances, which fell heavily a year ago, has begun 
very slowly to rise again. 

CASH IN HAND, & 

We have already remarked that the absorption of 
the smaller banks tends to the spread of information 
on certain very important banking points, and 
especially enables us to get a much better impression 
i. the sums retained in bankers’ tills and at the 
| Bank of England. The separation between ‘‘ cash 
| 
| 
} 
| 
| 





in hand and at the Bank’’ and ‘‘cash at call 
and short notice ”’ really a vital one, and 
we have more than once illustrated by figures 
| what wide differences may be covered by the 
| use of a single term for two separate assets. Money 
used for Stock Exchange purposes may come under the 
heading of cash at short notice, and it is probably true 
| that no action of a banker would cause more general 
inconvenience than an attempt to call in the money 
nominally at call. For this reason it is very satisfac- 
tory that we can analyse every year a larger proportion 
of the total classed under one comprehensive title. This 
‘ear the total of cash in hand at call and short notice is, 
apart from the Bank of England, almost exactly 200 
millions sterling, and of this total we can analyse as 


much as 192 millions. The following table makes the 
separation :— 


is 








| exclusive of the Bank of England to 816 millions, of | 
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fewer than three banks at present having assets of over | 


| 





~—— December 31.——~— 

1308. 1909. Inc. or Dec 

a £ £ £ 
Discounts....... «++ 64,500,000 .. 65,300,000 .. + 800,000 
| RRND. < ck cdenve 248,500,000 .. 244,900,000 3,600,000 
313,000,000 .. 310,200,000 .. — 2,800,000 
The fall of 43,600,000 in advances follows on a fall of 
four millions, which we had to record last year. Other- 

wise the table calls for no comment. 
SUMMARY. 

In order to bring our various calculations to a head 
we conclude with a summary of the figures of the 
whole of the United Kingdom :— 

Unitep Kryapom Summary, 
1908. 1909. Inc. or Dec. 
£ £ £ 

Joint-stock capital .. 79,917,000 .. 78,644,000 .. — 1,273,0C0 
Capital and reserves 132,102,000 .. 131,366,000 .. — 736,000 
Market value ...... 241,638,000 .. 233,307,000 .. — 8,331,000 
Deposits ........ -+++ 930,000,000 .. 950,000,000 .. + 20,000,000 
Cash and moneyatcall 225,670,000 .. 232,370,000 .. + 6,700,000 
Loans and discounts 475,360,000 .. 472,830,000 .. — 2,530,000 
| Total assets ....... - 915,730,000 .. 923,330,000 .. + 7,600,000 








NOMIST. — 1123 











of a total of about 430 millions classed under one head, | 
about 310 millions can be split up, and on analysis we | 
get the following results :— 


| 
| 
| 








SUEZ CANAL COMPANY. 


THE recent negotiations for the extension of the con- 
cessions of the Suez Canal Company, which are op- 
posed by a committee of the Egyptian General Assembly, 
have directed public attention to the importance of the 
Canal to the shipping and other interests of the Empire. 
The Suez Canal is the chief means of communication 
with our Eastern Empire, and British shipping forms 
more than three-fifths of the total tonnage passing 
through it. In addition, the British Government holds 
more than three-fifths of the share capital of the com- 
pany, and, from the revenue point of view, is naturally 


desirous of obtaining the highest possible yield 
from this important investment. The company 


is an Egyptian undertaking, but the head office is 
situated in Paris. Originally constructed by French 
capital, the Canal has passed more and more under 
the financial and political control of England, but the 
company’s statutes are still drawn up in accordance 
with the French Companies Law. The board numbers 
32 members, of whom ten are English—three nominated 
by the British Government, and seven appointed to re- 
present the interests of British shipping. The conces- 
sion runs for gg years from November 17, 1869, when 
the Canal was completed, and under the existing conces- 
sion it will revert after 1968 to the Egyptian Govern- 
ment. The first concession was granted to the late 
M. Ferdinand de Lesseps in November, 1854. In 
June, 1856, a second concession was obtained, and in 
December, 1858, the Suez Canal Company was formed 
with a share capital of £8,000,000 in 400,000 shares of 
£20 each. Of this total 223,398 shares were officially 
issued. The balance of 176,602 shares were sub- 
scribed by the Khedive, and these shares were In 1575 
purchased for the British Government by Lord 
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= ? —_ ———————— se she 
Baia . - ; iia avahla lTaniuar — 
; 7 1: Thad titled to 5 per cent. interest, payabie January Ist |] i 
f i field f | sum of #£.3,9070,5%2 [his was | entiuiea t . | ; 
EL | Beaconsheld for the um Of £,3,970,5>2- | 1 luly 1st ind also to 71 per cent. of the net profits |] chang¢ 
: j ments n¢ PL SL, «iil « } Lit | 
} i ‘ nos emunerative investment al gwd -* 1! laa a> ia : 2 5) 
probably oon of the r ost remu » and the pre-| Thev are redeemable within 99 years from 1866 b of our 
ever made or > alf of the Gaovernm t, and Cc } - eo Retain aie repayment at <oof. Th Rn rougn 
sent market value of the shares is in the neighbour- | annual Crawils® © a. me ; a 
¢ ent market vs taemed shares carry a right to dividends, but not to 0 
: ww & ‘ ' O-10 aecem a ase | oe .t 
: hood of £:35,600,000. In the finan al year 1909"! nt. interest Certificates (Actions qd totals 
: } {1 »o6- the < per cent. interest. ‘ (Act) le 
he receipts of this countrv amounted to #,1,207,000, | UI 5 | ‘ . Ris i a yndo 
the rece i . a —_— ; ; 6 4 ; ( od o £ the | Hiss mMmce are issued in the pia t ot the A-CoeCemN ed L 
i “oy ‘ , ta? re t ty ‘ qt ‘ ‘ , ‘ . . ar ‘ + } 
; = » ; .— i ; sa . chares and up to the end ol last yeal 19,440 shares | 
& Exchequer. or 722 per cent. on the original capital in- er? ; | 
ae & 1 +1 { ? I . iad 'y n redeemed. . } i 
qt ry ; TirT rm . . ‘ a 
Ra . yy trie BOVE Cait. : The companv’s prohts have, of course, grown with || | 
a] Lhe const wtion ot the Ca ) il oct ipied ) t ten uN ; my ror . _ 1 Tae : ee 
hi ; . { : . . \ by a 1 Se ‘7 ac! the expansion of Its traihic, and the great measure of 
4 i ars and fi montns, and in ovemper, 4, I : : r ee n} LAY “4 
i i : . ting | prosperity which it at present enjoys may be oO ered | 1880 
a opened ) tr. the | or the fi «+t tew vears ot W rking } | i! s ! e ” - . 5 a 
: : . ' 1 a Se feom the following summary Ol its working for the | | 1885 .... 
: the Canal was comparatively unsuccessiul, and it Was a nae = : ~e ee 
' es »at r OO ; 
not until six vears atter it was completed tha year 1 on F | 00 
ti : " . . ‘rancs ea 
a i +} hinning ssine thre uorh it eX ceeded 2,000,000 : Si | | Bee cock 
et a _—e a a > +f y ry } ’ namely Total receipts ....++++s ee 111,490,968 | 1910 
ae || tons. The transit dues were then very heavy, namely, Working expenses .......-- seuscesevae SEED | 
a 13f per ton; but in 1881, when the dues were lowered tae In the 
, | to 12f. the tonnage excet ded 4,000,000 tons, and four Net earningS ....cccccccers eoccces wees 66,578,079 


| the gr 
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ae i] vears later, when the dues had been further reduced Less 3 per cent. to ordinary reserve ,... 1,997,342 | | sie toms 
| to of soc per ton, the shipping had anenenee = Leaving a balance of ....... itesceancows “EO | by £1 
bey || 6.335.732 tons. At that figure it was found impos- Balance brought forward from 1907...... §2,412 £13,0 
Fe I sible to cope satisfactorily with the traffic, and the con- 5 aha aiden | ‘ total 
a | gestion caused considerable delay to shipping. In | — ilies Seabees : | figures 
et } 7886. however, the Canal was widened sufficiently to Amount transferred from reserve......+- = é velopn 
i. 1 accommodate the increased number of vessels. lhe Total emount available for dividend .... 71,633,129 | “ | years. 
ei } traffic then fluctuated considerably, in accordance with Dividend of 141f per share.............. 71,451,830 é on t 
' eo {| the depression or prosperity of the shipping industry, iia on 181.299 | A and d 
i ; | but the general tendency was always in an upward | rates to be carrie GD sevceceecs ’ which 
ein | direction, and in 1901, when the dues were of, the| The dividend of 141t per share works out at prac- ten ye 
| tonnage had increased to 10,825,840 tons. In 1903, | tically 28 per cent., and this rate of distribution great 

1 { when the dues were lowered to 8f soc, the volume of | has been maintained for the past five years. Owing : in Au: 
teth shipping increased to 11,907,288 tons, and in 1906, | to the universal depression of shipping during 1908, 5 banks 
eat when they were further reduced to 7f 75c, the present | the tonnage passing through the Canal declined from , serves 
2a charge, the tonnage increased to 13,445,504 tons. ? 14,728,434 tons in 1907 to 13,633,283 tons in 10908, rs. 
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This total was in 1907 further augmented to} and there was a substantial decline in the receipts | 
14,728,434 tons, but, owing to the world-wide depres-| from transit dues. In order to maintain the distribu- 
sion of shipping in 1908, the tonnage for that year) tion at the rate of 141f per share, it was found neces- 
was sensibly reduced. An upward tendency is again) sary to transfer 7,000,o00f from the extraordinary re- 
manifested, and a further reduction of the dues to} serve. But after transferring this amount, the finan- 
7f 25c is about to be made. It cannot be doubted that | cial position of the company remained one of great 
the general trend will always be towards an increased | strength, because the statutory reserve amounted to || 

amortization funds to} 
the improvement in_ ship- 
ping which set in during the early part of last year has 


use of the Canal, because the sources from which its | 29,861,820f, and the 
traffic are derived are so multifarious. 48,337,647f. Moreover, 


It is instructive to note the decline in the relative 
- betes balan tn os eaey Mamas Paes . ’ . . 

position of British sipping passing through the Canal! resulted in a notable increase in the tonnage dues, and 
during the past 30 years as compared with German | the report, which will be presented in about six weeks’ }} 
hinnine dunne the same wt - = Sie aleceel Ba Bi a. . 
| shipping during the same px riod. For the period time, should indicate a marked improvement upon the 
1880-4 British shipping formed 78.75 per cent. of the) results of 1908. | 
| 
| 
' 
| 
i 





total, whilst German shipping only amounted to 2.20 








g 2.2 i 
. ; .. oe | | about 
per cent. During the period 1905-8 the British pro- Ly 
; 7: ; .4,00 
portion of the total declined to 62.04 per cent., while FOREIGN AND COLONIAL BANKS. wes 
the German proportion advanced to 16.19 per cent. , . . : | 
: prof - ot ees \ WEEK ago we were discussing the recent popularit) reduce 
An examination of the figures suggests that possibly ; 5 ld 
° . . ° ° J : r y Im) I » ¢ . ; > > 4 aA h que to 
the great diversion of British shipping from its ordi- |) (OTS'&M Investments, and considering a few of the | @ . 
nary trade routes during the South African War was | ©“@US€S that have led to the great rise in prices. lhe 7 vo a 
° “7 ‘ ’ he i e ° . e > ; Gustry 
mainly responsible for this result, and afforded the | road underlying influences are a subject of g neral ' 
. . nerves 


discussion and more or less reasoned debate, but 2 had ne 
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cause, or perhaps we should say an out |} 
ara sion of the ch 
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E ; ance. j ) Pte -eEC ised even ) 
the ton! ive. In The first comp te vear'’s workinoe } } 2! 1 ee not ofte " recognises | 1g00 | 
they amounted to §,159,327f. Eleven vears later. | vy Mose who take a special interest in the foreign }| coloni 

. . : é saat ’ . i. . . ° ° ° . } 
i} namely, in 881, thev had risen to s1,274.722f, | Market This outward sign is the increasingly close and w 
i . : i : é a oe : , of : : « cai tor, 
| and twenty vears later {190T) they reached elationship of different countries in international ro . 
1] » INH. 2074 whil far po oo a a Pa el ea : a ie y123 
|| 100,386,307f, while for 1907 they totalled | finance, and the growing facilities given to capitalists | total . 
i} 116,000,096f, notwithstanding the reduction of d for the : sei . , 
y " eS SO OF Cues the transference of their funds. How far that de- |} worth 
which took effect in the previous vear elor t 1 +} + : 
onm ) . ° ° ' | 
} eee 3 Ea i a pment is the cause and how far it is the effect t il throu 
ean xTOSS €a es are applied as follows - oa. ie "t 
; i ° : ' , POTCION mn Stment + > ithe av? } I | oth 
be (1) To meeting the working expenses 2) to + Dav- igen _ ts, it would be difheult to Says =? | _ 
Be ment of interest on and amortization of loans: (2) > Gulte certain that the improvement in international || > ae 
oe ee s 1 ' ° j f 
ER? ‘ ‘ S oe « 4 . Dankine 1 ¢1, omenas — . ‘ 7 Foy 
fee » the p or § terest on the unre. ~ ng and the greater power of foreign banks have } a : 
ia ' ’ ' . : | } i¢ 
Pee aes ned eh ( ta ¢ c — ’ f te de d to make finan lade al a a seal i SNO 
f Q d « { finance far more cosmopolitan, and } ab 
> wr O¢ ‘ for the 4 ‘ ‘ ‘ ‘ a ee ee aed iven ¢ oa 3 aha ° Mm The 
fae , oo a , v the s&s to Nnanciers in Europe a better opportunity ol Dene, 
i. i expirv ¢ the concession; (5) to the payment of a/takine onenince ake 1 ; : ‘ . + O “te 

<* | eum not exceeding c ner cent. tr, ti heheet es OPEDINES abroad, and following their dista featur 

Fe : : ‘ mi SS ¢ to es ry erve investm te “wo ' = aa : 

et Phe remainder of the earnines are divided ac follawe « (ments. Those who have not studied the growth | lu 

= e~ a a 5: of foreign banks doin ‘i ‘nglish |] 1 
a. 15 per cent. to the kgyptian Government (or rOreign banks doing business in England and Eng!'s | have | 
iB ak ghee ; banl lo} busin ‘ce mar 
ib t he to S oO eS I Pp + + Iie : a o HUSINeSS abroad ean scarcelv realise | remar 
f i as * . Do 7 | perit: 

: ‘ > + r ¢ ‘ 4 ) A 1 form an tiaeis . +t ' i 

e £%} ers : 2 ™ e dire 2 per this fo n Ot finance has developed in the last witt 7 
4 ‘ to the format , 4 ¢ dent §{ } - «a few vear no } E . . +} a 

ae Gas the hgures of its history are rather | durir 
i employees -I p 6 dividend i trike, . ' ' | durin 
s Ss LIng a wort} = d ‘ iT .* 
: “ t redeemed ed } =o is worth while to go back over a fairly Maris 
i it i 1 ] i¢ ~ ‘ é lono r) } } c ] 
1 long period, and trace a few of » remarkable fore’ 
i a ee ae tr. a tew of the more remarkaD! Oreig 
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‘changes. We propose, thereiore, to take the statiats s | ForeEIGN Banks 
of our ; onion Supplements since 1880, and make a | 
| rough comps irison by giving the aggre gate at the end No} Capital. Reserve. Ds ts. | Notes iooae 
¢ . . ; Assets 
of every five years. We begin with a table giving - .s 7 
tals of the colonial banks which have offices in | 1880 22 | 18,153,00 5s 21,35 . 7 
i es : < ec MMNCes ini a5 cceees Z oe ont ¢ 5,156,000 21,558,00x 1.406. 0x 64,175,000 
ot ODD ser ceees e«++) 20 | 18,956,000 7,022,006 38. 817.00 2.061.000 1.700.516 
London a : } 1890.. eseveceees “ 18 | 18,329,0.0 boc = bf, 31 x iis 0 i 16: ocd 
CoLOoNIAL BANKS 1835 .. pint han 24 | 20,210,000 aioe Or 59,293,004 3 5.000 ] 2 00 
| 1900... 0.2... 2... | 24 | 9,694,000) 12'7 115,462,000] 3.592,0€¢ 216,127,009 
| + | HGS woes ssecosseee] BEY MO1Z0}00) 30'31,000) 2505 50} §7317,000 500.577,009 
Reserve, Total 4‘ . 28 J1,*05.000 48.596.000 418.89 } 24..0€ 704.295.0060 
' No ’ apenl. _ oe _Deposits. Notes. Assets thus in thirty years the number of these fore vn banks 
—|—— ‘ £ £ £ £ | has risen from 22 to 28, the capital from 4/18,000,000 
1880 .......- 27 | 21,365,000 | 7,603,000 | 90,766,000 | 7,166,000  152,684,C00 ; . it eine 
OO enanss 28 | 21°731,000 | 9,393,000 | 124'580000 | 8'1s3.000 lasvescon | '2. 291,000,000, the deposits from 421,000,000 to 
| ]ga0 ........| 30 | 24,616,000 | 12,463,000 | 173,183,000 | 9,543,000 256,804,000 £,418,000,000 and the th asset I fo 
| MRD woe sees. 2° | maeane 952,000 | 165°770°000 S017 000 335.614.0090 A v ? ; te tal al c -_ tre m x' 4,¢ KOO) OOD 
: SD anssneos 29 | 35,817,000 | 10,751,000 | 161:515,000 | 9'025,000 246,366.00 | 2 4:704,000,000. In fact, the only item that does not 
| 1905 ........ 33 | 37.907,C00 | 16,464.C00 | 2:6,192,000 | 11,834,000 313,337,000 | ‘ ry iner : j 
1910 | 33. | 37,409,000 | 20'954,000 | 288,320,000 | 13'2&6,0c0 393,360,000 = Se a maetnatant ee ee ee 
| ; issue, which is still below £.4,000,000. The figures of 
In the first place, we may note the difference between | 1910 are, of Course, not drawn from the same set of 


the gross totals in 1880 and 1910. The table contains | T©ports as those of 1880, and the extraordinary de- 
six banks more now than then, the capital has risen | Y¢lopment that has taken place is very largely due to 
by £,16,000,000, the reserves and undivided profits by the inclusion of big foreign banks like the Crédit 
£,13,000,000, the deposits by £,198,000,000, and the Lyonnais, the Dresdner Bank, &c., which have re- 


total assets by £ 240,000,000. These are striking | Cetly done so much to increase their financial con- 
| figures, and illustrate forcibly enough the great de- | nections in London and to extend a purely English 
: velopment of inter-Imperial finance during the last 30 business. But the change is not to be attributed alto- 
| years. But even more remarkable than the changes gether to this one cause, for the big foreign banks 
: ‘‘on balance ’’ are the intermediate changes, the ups have enormously increased their capitals and their 
a and down of the different five-yearly periods with | Ceposits in the last thirty years, and the success of 
: which our table deals. Take first, for example, the German trade in foreign countries arises very largely 
; ten years between 1880 and 1890. These were years of from the able support given by German banks 
: great expansion and great banking activity, especially and the close connection they maintain between 
: in Australia. The funds at the disposal of colonia] | Germany and other important centres of finance. The 


banks grew very rapidly ; deposits rose, and big re- stages in the history of foreign banks, as shown by 
serves were built up. British trade with Australia | these figures, are extremely interesting. From 1880 
was on the increase, and that spirit of speculation | t© 1890 there is a steady and continuous increase ; but 
which led to the disasters of the nineties was helping from 1890 to 1895, in spite of an addition of six banks 
to create a great appearance of wealth, and lending a | ‘t® the total, the aggregate figures dwindle, and the 
great paper strength to the banking institutions. Thus | @@Pesits drop from £67,000,000 to 4.59,000,000 

between 1880 and 1890 the record is one of con- Clearly the same influence as affected the colonial 
tinuous growth; but in the next ten years we find a banks was at work on the foreign, and the stagnation 
great change. The speculation in land culminated in of trade, the aversion to foreign investments, and per- 
ithe great Australian disasters of the early nineties, haps the want of enterprise shown by the British 
and the Australian banks passed through such an | C@Pitalist were retarding the growth of those — 
ordeal as few banking systems have ever known, institutions which connect London’ with foreigr 

dragging down in their fall much of the country’s | ©&®'es- Since 1895, however, the growth has been 
former prosperity. The effect on our tables is remark- unbroken, and though the number of banks in our 
able. The unbroken series of increases in colonjal | t@ble has risen only from 24 to 28, the de posits have 
deposits, reserves, &c., gives way to a steady decline ; been multiplied about sevenfold, the reserves are more 


the aggregate deposits of the colonial banks fell by than six times as large, the capital has gone up from 


- 




































: about £8,000,000 between 1890 and 1895, and oe 4 20,000,000 to 4, 91, 000,000, and the total assets from 
£4,000,000 between 1895 and 1900, while the capital £.129,000,000 to £704, 000,000. In view of this aston- 4 
|was greatly increased and the reserves seriously ishing developme nt, and of the great facilities which Li 
reduced. Mainly, of course, this general decline was it must give to foreign borrowers in the English es 
| due to the special troubles of Australia, but we must market, is it surprising that English capitalists should ie 
also ascribe it in part to the stagnation of British in- be better posted in the securities of other countries, and A 
dustry and to the caution of English financiers, whose | OT willing to embark on foreign investments ? u 
nerves had been shaken by the Baring crisis, and who Meanwhile the market value of the banks’ shares has ae 
had not had time to forget the colonial bank failures. | T5€" Ve") considerably, and the following table shows tik 
Happily, in the past ten years the bad record of 18g0- that they now stand at a considerable premium :— Ki 
1900 has been reversed, ; all available tests | | ; ' | 
colonial banks with ys a engin oe Banks i Seren aie aoay, SN :3 
_and wealthier than at any previous time in their his- a | Amount Benet | Sees ee ee | woe. b 
| tory. Since 1900 deposits have been increased by _—_— eens a en pane —oeneoent =a ci 
| £123,000,000, reserves have nearly doubled, and the | African Banking .... 400,00¢} 360,000 400.000 330,00% 400,000 410,000 ee 
_ total assets have risen by about £/150,000,000. It is} Anglo Austtian «..--- bee ioe yt eer ae — + 
| worth remarking, however, that the note issue all” Anglo-Foreign ......1 420,00C| "480,000, 420,000 "495,000 420,000 ‘510,000 +i] 
[through those thirty years has been remarkably slug- | RSP ic" Zito godin Lasoixo ¢lan00 amaeo 4 8na0 4] 
i gish, and in comparison with the great developme nt | Bank of Africa ..... _-| 1,000,000) 1,1£0,00:, 1,009,000 i,160,C00 1,000,000 1,160,000 ’ 
of deposits may almost be described as stationary. Beineri¢n | 1,070,000} 1,420,00 1,000,000 1,480,000’ 1,000,000 1,520,000 i 
een leaving the figures of this colonial table we i= of Montreal... 2,958,900 anil _— _ a 0 , a i 
Sa mention the increasing strength and prosperity | | Wales ....... ..., 2,425,400) 5,154,000, 2,500,000 5,720,000, 2,590,000 5,625,000 ‘| 
we the Indian b: inks and the wonderful development of | British Bank of 8! (50,0001 975,000] 650,000 1,300,000! 650,000 1,641,250 if 
isenres in. the teesax Rianore af the Souisies; [Omnis cial ee i 
lurnins 14 “eee - + | Australia, & China, 1,200,000) 3,150,000) 1,200,000 3,450,000 1,200,000 5,540,000 
oom ning from the colonial to the foreign banks which | gone Kong & Shang. , ee 
ave offices , : ~ | 5 0 590,000 1¢,740,000. 1,500,000 10,980,000 : 
| rem uae ee ~ ee 7 - cae cenuial Ottoman Baal 5000 00 9575 0C0 00.00 s 5750 scc0.a00 ‘3300 a + 
| Perity corresponding | ns wp a eae by k of 1 | London & River Piste| 1200000 #3e0:000| 1,200,000, 4,762,000 1,200,000 4,680 000 1 
with an astonishing increase of strength and business | Rxmals/ ate SSR TOO eS ool mene 2st i 
g increase of strength and Dusiness | National of India . ,000) 1,728, 7 ; 
during the past five years. The following cable sae (SS a vane aaa a oe 395300 1's48.525 xenneus : 
Marises the posit f the banks included in our Dae et Australia, "| 17500,000| 3510,400, 1'5¢0,000; 3,690,000. 1,500,000 310,000 F 
locaton Pre posi ion of the banks included in O ng cee —— 9 
po” ‘able since 1880 :— 31,019,24016 7,829,660 31,295,845 73,505,900 51,294,724 76,115,750 
—— eee j 
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Our last table separates the banks according to coun- 
tries, and compares the price and yield of a few shares 
at the end of April. 





| Share End of April 
— NE 2 
UP. | Div. Price.|Yield. Div. \Price./Yield 





INDIAN. z 
Chartered of India, Aus- 
tralia and China........ | 2 
Mercantile of India“ A", 25 
National of India ........ i 2 

40 


= iPe rea fe i484 ‘ 


i 


14 | 57%) 4) 4 59 43 


AUSTRALIAN. 


Bank of Australasia ...... 14 | 108 | 5A) 14 1094 5a 


Bank of New South Wales; 20 10 | 46 | 4 10 «4 | 4ye 
Union of Australia........ | 7% 14 | Gib} Ste 14 = 65h] 5 
Souta AFRICAN. | | a 
African Banking Corp....; 10 §i%* 64, «5 43 
Bank of Africa ..........| 183 + 5 | |) 4%) 5 73 | 2 
National Bank of 8. Africa, 10 10 sonil 10g | nil | 5 ll4| 2 
Standard Bank of 8 Africa | 100 35 | ll! 6g 44 10 61s 4en 
CANADIAN. | j i | 
Bank of British N. America 50 50 7 74 | 43 7 . 76 | 4 
Bank of Montreal ........ $100 $100 | 10 {25:0 | 4 | 10 | 252 | 4 
Canadian Bank of Com- | 7 | 
merce ....-..--..0-.+-..) 950 |950 | 8 | 18y] 4@| 8 | 2a] 38 
Forgian, | i j f 
Anglo-Austrian ..........; 10 | 10 | 6%} 12 | 7A) 13 | Sie 
Anglo-Egyptian .......... | 3 | § 15 i | Se; | nt oe 
Anglo-Foreign .........+ |} 7) 7 7 | 8) Gh) 7h) 8h) St 
Angio-Japanese .......... 10; 5 nil | 2 | nil nil 3 | nil 
British Bank of 8.America| 20 | 10 13 20 63 13 253 | Se 
Hong Kong and Shanghai | $125 ($125 85/ | 89a | 4t% 80/ 91 4 
Imperial] Ottoman ........} 2 10 9 | 183; 4“ 9 19 4 
London and Brazilian.... 2 | 1 5 | @ 52; 17 304 
London and River Plate..| 25 15 2 59 5 20 5841 54 


Dividends are for the most part unchanged, but prices 
are generally higher than they were last year. 





THE ECONOMICS OF WAR. 
Or late the propagandists of peace have wisely reverted 
to Cobden'’s methods, and are devoting themselves 
systematically to the exposure of the economic as well 
as of the moral aspects of war. Their pleading has 
varied between schemes of political combination for 
the prevention of war and appeals to religious sanc- 
tions against it. The former line of appeal has taken 
for granted, if not the 


es 


character of 
all war, at least its moral and material harmfulness; 


unchristian ”’ 


the latter tends to exclude alike the economic aspect 
and the political problem, insisting on the duty of 
individual action, often to the extent of urging a re- 
On neither line has there been 
much practical success. The Grand Dessein ascribed to 
Henri IV. has been before the world for two hundred 
years, without other fruit than the fostering of the 
dangerous fallacy that the only way to stop war is to 
set up a combination to make war on war-makers. 
The only real progress made has been on the lines of 
the project of Penn for a tribunal of arbitration, a 
mode of adjustment which even Kant, in his noble 
treatise on ‘‘ Perpetual Peace,’’ 
account. 


fusal to bear arms. 


does not take into 
And all our progress on lines of arbitration 
leaves us staggering 
burdens of 


under even greater financial 


military origin than those of previous 
centuries. 

Long ago, indeed, men pointed to the national debts 
which wars set up; but the moralists in general seem 
to have felt that to dwell on the pecuniary aspect of the 
matter was to lower the moral tone of their statement. 
About 1816 there began to be published a series of 
tracts by the ‘‘ Society for the Promotion of Perma- 
nent and Universal Peace,’’ which appears to have 
originated in the United States; but after the remark 
in the first tract that ‘‘ the whole amount of property 


in the United States is probably of far less value 
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King, and a Series of Letters to a Friend, on the | 
Causes and Evils of War, its Unlawfulness, &.” | 





| (1825-1828), and the ‘* Inquiry into the Accordancy of | 


War with the Principles of Christianity,’’ &c., py |} 


| Jonathan Dymond (1823), author of the seventh of the 


| Peace Society's tracts. 


| expenditure. 


religious reaction 


Yet England at the time of the | 
propaganda in question was undergoing protracted 

distress, and running the risk of anarchy or revolu. || 
tion or national bankruptcy, as a result of her vast war | 





It would be unreasonable to blame those pioneers for 
the mode of their appeal, which was the expression of 
a quite admirable moral feeling. But it must be 
allowed that they converted few save the naturally 
sympathetic, nor can they be shown to have had any 
influence on national action. It would seem that not || 
in this fashion can the nations be led even to practise || 
prudence in military expenditure, much less to for- 
swear war. In our own day, Count Tolstoy has even 
expressed anger at the suggestion that any but a 
i against militarism can be effica- 


‘cious; and he has had vigorous clerical support. See- 





| ever, 


what has been expended and destroyed within two cen- | 


turies by wars in Christendom,’’ the whole stress of 
the propaganda runs to moral and religious consider 
tions. And this holds good of the w ritings of 
Captain Thomas Thrush, of the Royal Navy, “ The 
Apology of an Officer for Withdrawing from the Pro- 
fession of Arms, contained in a letter addressed to the 


a- 


ne 


| somehow “* in 


CX- | 


i 


‘which is conquered.”’ 


| ahe . "1 
cCnronicatliv 
than | “#ronically 


ing, however, that to-day, as in the time of Erasmus, 
every war is almost of necessity blessed as just and 
righteous by the churches of the belligerent nations, 
it should be tolerably clear that neither moral 
nor religious eloquence will sufhce so to alter 
average opinion as to make the cessation of 
warfare likely. It is, indeed, noteworthy that 
while Erasmus has never lacked eloquent succes- 
sors, both in and out of the churches, even professed 
‘* ethicists,’ like the late Professor David Ritchie, 
have latterly been found ready to vindicate a war that || 
seemed to many contemporaries exceptionally un- | 
necessary; and the Dutch-German sociologist, Dr 
Steinmetz, has lately produced an apologetic ‘* Philo- 
sophy of War,’’ which, though much more learned and 
bulky than the English work of that title by Mr James 
Ram, is not conspicuously more philosophical. 

It will be a great encouragement to many, in these 





| circumstances, to meet with the sane and stimulating 


littke book, ‘‘ Europe’s Optical Illusion,’’ lately pub- 
lished over the signature of Norman Angell.* Almost 
the only criticism it arouses is evoked by the 
title. ‘* Why ‘ optical’?’’ one asks, when one has 
realised that the illusion Mr Angell exposes is, as the 
synopsis on the cover runs, ‘‘ the universally accepted 


| theory that military and political power give a nation 


commercial and social advantages, and that the wealth 
and prosperity of the defenceless nation are at the 
mercy of stronger nations, who may be tempted by 
such defencelessness to commit aggression, so that 
each nation is compelled to protect itself against the 
possible cupidity of neighbours.’’ The illusion is not 
optical, but psychic. Mr Angell would seem to be a 
clear-headed man of business, not used to the reading 
of proots. All the more telling, however, is his simple 
and straightforward statement. He is, perhaps, mis- 
taken when he says that before the protracted rivalry 
of Britain and Germany “‘ the ordinary argument of the 
pacifist breaks down,’’ for the ‘‘ very simple reason = 
that ‘* he himself accepts the premise that the vic- 
torious party in the struggle for political predomi- 
hance gains some material advantage over the party 
. Not a few ‘‘ pacifists’’ have 
athrmed the contrary, pointing to the experience 0! 
Brit un in the South African War and Japan in her 
war with Russia, as showing how victors may merely 
pile up debt as the result of the most gigantic and 
protracted efforts, ending in victory. Nothing, how- 

» could well be better than “Mr Angell’s own 
confutation of the assumption nowadays made, and 
vociferated throug cur the 
victor in a great European copay ghee be 
aes Fi hg th Particularly telling is his 
_ ft? (0 & series of utterances, German and English, 
including those of Schulze-Gaevernitz and Mr Harri- 


son, to the total effect that Germany could greatly 
‘E urope s Optical Meret - d : 
Simpkin, Marshall's Co. lilusion."" By Norman Angell (London). 
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May 21, 1910.) | 
‘advantage herself by annexing Holland and Belgium, 
capturing British colonies, and reducing England to 
chaos by invasion :— 


If Germany conquered Holland German merchants would 
still have to meet the competition of Dutch merchants, and on 
keener terms than originally, because the Dutch merchants 
would then be within the German’s customs lines. Moreover, 
Germans would not be able to take a penny piece from the 
citizens of Holland to reimburse the cost of conquest, as any 
special taxation would simply be taxing _Germans.......... 
The wealth, prosperity, and well-being of a nation depend in no 
way upon its political power.........The populations of 
States like Switzerland, Holland, Belgium, Denmark, Sweden, 
are in every way as prosperous as the citizens of States like 
Germany, Russia, Austria and France. The trade fer capita of 
the small nations is in excess of the trade fer capita of the 

eat. 

BNO nation could gain any advantage by the conquest of the 
British Colonies, and Great Britain could not suffer material 
damage by their loss......... Economically, England would 
gain by their formal separation........ .-It is not to be presumed, 
therefore, that any European nation would attempt the 
desperately expensive business of the conquest of England for 
the purpose of making an experiment with her colonies, which 
all colonial history shows to be doomed to failure.......... 

When Germany annexed Schleswig-Holstein and Alsatia not 
a single ordinary German citizen was one pfennig the richer. 
Although England ‘‘owns” Canada, the English merchant is 
driven out of the Canadian markets by the merchant of Switzer- 
land, who does not ‘“‘own” Canada.” 


And again :— 


If an invasion by Germany did involve, as Mr Harrison and 
those who think with him say it would, the “ tdtal collapse of the 


Empire, our trade, and the means of feeding 40 millions in these | 
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BRUNNER, MOND AND UNITED ALKALI. 
Tue English chemical trade has a remarkably interest- 
ing history. Its products belong essentially to quite 
modern times, and their manufacture on a large scale, 
especially in the case of products used in other indus- 
tries, has only become important in the last half-century. 
This country has, therefore, never held a monopoly 
such as it had in the days when we were the one great 
manufacturing country of the world; on the contrary, 
our chemical manufacturers have had to 


countries as 


face the 


keenest competition from other well- 


equipped as themselves. Again, methods of manutac- 


ture have undergone such rapid changes, and the sub- | 


stitution of one product for another has so frequently 
occurred, that over-production, with widely fluctuating 
prices, has been quite common. It is, therefore, 


not surprising that the chemical industry has 


vided more examples of trade agreements and com- | 


| binations to control prices and production than any 
| other British industry. 


Two reports recently issued enable us to add another | 
chapter to the history of the largest branch of this | 


trade—the alkali group. The history of the United 


| Alkali Company, formed in 1890 by the makers of soda 
| by the Leblanc method to check excessive production, 


islands......... the disturbance of capital, and the destruction | 
| many years to hold its own against the ammonia-soda 
| process, but the manufacturers belonging to the com- 


of credit,’ German capital would, because of the interna- 
tionalisation and delicate interdependence of our credit-built 
finance and industry, also disappear in large part, and German 
credit also collapse, and the only means of restoring it would 
be for Germany to put an end to the chaos in England by 
putting an end to the condition which had produced it.......... 
The confiscation by an invader of private property......... would 
so react upon the finance of the invader’s country as to make 
the damage to the invader resulting from the confiscation exceed 
in value the property confiscated. So that Germany’s success 
in conquest would be a demonstration of the complete economic 
futility of conquest. 


Such is the general direction of the argument of 
Mr Angell’s lucid little book. Nothing has ever been 


put in the same space so well calculated to set plain | : 
| covery which brought prices down in ten years trom 


men thinking usefully on the subjects of expenditure 
on armaments, scares, and wars. Taking it for 


| 


granted that the average man is little concerned about | 
the moral and religious aspects of war, he meets him | 


with a ‘‘ business proposition.’’ And the result has 
been, within the past month or two, quite a number 
of rather unlikely conversions to the cause of retrench- 
ment. It would be rash, indeed, to reckon on a rapid 
development in that direction. Russia went into the 
Japanese war with Bloch’s great treatise before her 
eyes, demonstrating the financial ruinousness of any 
great war on modern lines. ‘ 
gain-seeking projects of individuals may enter into 
the causation of wars, they are as often as not the out- 
come of a contagion of sheer passion, and comparable 


| 


And however much the | 


| 
| 
| 
| 


| has been one long struggle against over-capitalisation 
Their method had been unable for | 


and falling prices. 


bine hoped to maintain their profits by means of their 
bye-products, of which chlorine, used in making 
bleaching powder, is the chief. But even bye-products 
proved rather a broken reed. The use of wood pulp in 
the paper trade—pulp very largely bleached with 
sulphurous acid—has deprived the bleaching industry 
of one of its great customers; but worst of all, the 
ammonia-soda manufacturers discovered how to make 
bleaching powder cheaply, and the electrolytic method 


which was largely taken up in Germany about ten | 


years ago led to still further over-production. That dis- 


over £7 to £4 per ton was doubtless a great boon 
to the textile trade, but it robbed the Leblanc manu- 
facturers of one of their chief sources of profit. In 
the first three years of its existence the United Alkali 
Company paid 5 per cent., 6 per cent., and 5 per cent. 
respectively on its ordinary capital, but in 1894 its 
profits, which had amounted to three-quarters of a 
million two years before, fell to £218,000, and 
the dividend was passed. In 1895 I per cent., 
and in 1896 2 per cent. were paid, but from 
that time forward no dividend was paid on the ordi- 
nary shares for a whole decade. In 1go6 and 
the following year 2 per cent. was paid, while in 1908 
the dividend was again passed. This year the com- 


| rather to blind strifes of mutually hating men than | pany are again distributing 2 per cent. The fact that 


to the miscalculations of political journalists, devoid | dividends have been paid in three out of the last four 
of economic knowledge. But while it would be foolish years is a hopeful sign for the future. It is, however, 


‘o predict any speedy cessation either of warfare or of 
crushing expenditure on armaments, it is justifiable 
to say that such persuasion as this is more likely to 
affect national action in the long run than any appeal 
of a purely moral or religious kind. Nobody could 


| make a much better appeal of that kind than did 


Erasmus some four hundred years ago. The horrors 
of war were a commonplace of the ancients before the 
dun a But the faculty of financial calcula- 
1 promises to become a second nature, potent to 


| Put down many forms of industrial conflict, and jt may 


he as much for the rivalries of the nations. It is 
dias a that Ruskin, who in his youth produced 
po ah oe sophistry of an a priori order in glorifi- 
the <; ot war, was converted to a contrary view by 
ee perception of the fact that in all wars the 
aaa Sainers are those who lend money to the com- 

ants, or sell them weapons and ammunition. And 


R 5} , . . *,* 
— was not lacking in moral sensitiveness or 
slack in moralising. 


| 
| 


group of chemical manufacturers which control the 


typical of this ill-starred combination that its recent 
profits have been largely furnished by one of its 
subsidiary products. Some years ago the company, 
which needs sulphur in its works, bought copper 
mines in Spain for the sake of the “sp 2 in the ore, 
and during 1906 and 1907 it naturally nefited by the 
stupendous boom in the price of that metal. This 
year’s profits must, however, be explained by other 
considerations, for copper is still exceedingly cheap, and 
we must look rather to the general conditions affecting 
the alkali trade. 

Messrs Brunner, Mond and Co.’s history has, of 
course, been very different. Starting in 1881 with a capi- 
tal of £200,000, it had in 1910 a capital of $2,789,640. 
Favoured with the services of one of England's 
greatest industrial chemists, and controlled on the 
business side with exceptional ability, it has been for 
many years the English member of the international 


Solvay patents for manufacturing soda by the 


proe- | 
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ammonia-soda process. The following table illustrates 
its phenomenal progress during the last 13 years :— 
Brunyer, Monn. 





Ordinary 

Year Ending Gross Profits. Dividend. Reserve. 
March 31. £ % 
ia tekedegaiss 330,458 25 586,000 
i bnbéeaedcadsce 412,697 50 586,000 
SGSB-1900 .......00. 435,060 35 632,910 
i teneké ba eases 475,601 35 .... 725,000 
eS ee 543,086 324 .... 725,000 
1902-3 ...... seveinces 591,070 30 .... 850,000 
eh wisdnewaibaien 613,922 30 .... 1,000,000 
SD Séebdeditnenes 684,986 35 .... 1,000,000 
i eccnkenadesées 780,915 35 .. 700,000 
Pl ktébanducamies 860,623 30 .... 800,000 
i sé¢eetesanébeee 829,115 30 .... 900,000 
DPD ceébstecvencee 792,265 274 .... 900000 
SEE sntntudecsent 837,266 274 .... 900,000 


The fall in the gross profits of the firm between 
1906-1908 is less than in the case of the United 
Alkali; but the figures, together with the fall in divi- 
dend since 1905-6, are significant as marking a check in 
the continuous progress of the firm. <A year ago the 
decline was attributed to an ‘‘ absolutely unprece- 
dented increase in the cost of packing materials and 
the high price of coal.’’ In 1909 the price of coal, 
which is almost the most important item in the cost 
of production, was stationary or falling, and gross 
profits consequently show a recovery. But the fluc- 
tuations which are to be seen in the profits of both of 
these combines are not to be attributed to this cause 
alone. The uses of soda in industry are so varied that 
the demand moves with the general condition of trade, 
the fluctuation in which would amply account for a fall 
in 1908-9, though so rapid a recovery as has actually 
taken place would hardly have been anticipated. Un- 
fortunately, we have no figures illustrating the home 
demand, but the general tendency will be seen from the 
following table of exports :— 

Sopa Compor NDS 


Amount. Value Average Price 
Cwt s d 
ny cvsans oie 5,431,277 1,607,857 5 11 
i nieherdbat 5,704,511 1,889,743 6 8 
a + 4,632,752 1,563,468 6 9 
SE dibueehuaind 5,403,120 1,708,264 6 4 
1910(1st4mths.) 1,958,516 616,290 6 3 

BLEACHING MATERIALS. 

Amount Value Average Price 
Cwt £ s d 
a 998,726 209,471 4 2 
| Re 1,077,686 229,844 4 § 
DC Si iien ii oe 790,090 171,220 4 4 
i shetdneene 911.745 195,837 4 3 
1910 (lst 4 mths.) 294.099 61,068 .... 4 2 

Thus the average export price of the various articles 


included under the heading of soda compounds is dis- 
tinctly lower than in and 1908, though the 
quantity exported shows a satisfactory increase, 
The recovery in the case of bleaching powd r is 
not quite large, but prices have been better 
maintained. These two tables, together with th 
known variations in some of the working costs of the 
two businesses, sufficiently explain the fluctuations in 
their profit and loss 
given in some detail 


1QO; 


Su) 


accounts, the figures of which are 
below for the last five years: 


BRUNNER Monp 


1905-6 1906-7. 1907-8. 1908.9 1909.10. 





£ £ £ £ ; 
Gross profits ...... . 780,915 860,623 


Salaries, directors’ fees,dc. 77,646 83,350 89'364 93°33% 100.047 


—_____ 


Net profits.............. 705,269 777,272, 739,751) 698,930 737.219 
Brought forward ........ 87,535 61,744 40.764 54,173, 35.833 

790,804 839.016 780 915; 733,103 773.052 
Pref. dividend .......... 54,981 54.981 5498) 54,981) 54 498 
ve ere 193.218 154,410 102.50¢ 102,500 152.500 
Ord. dividend .......... "480861 588,861 588 851/ 539'789 539 729 

$3.%) (30%) | (30 %) 274 %) (275 %) 
I ce 61,744 40,764 34,173, 35.833 26.065 
WN isan dacchet - 700,000 800,000 900 000 900,000. 900.000 
Suzpense account 48.090 100,000: 60,264 59.548) 209 4g 


* In this year there was an ad: 


litional special dividend 
per cent. paid out 


f the reserve fund 


$n e eetetttetestneee. 
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829,115, 792,265, 837,266 | 
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1905. | 1906. | 1907. | 1908. 1999 
! 


oe ee | eens | nee, an 
— en 








“804 543,338 ma) : 
s profit ....... ssee+, 487,264) 588,804) 543,338 435,480 545,999 
anes sah 1112) 196/442) 195,510) 198,176, 206,982 211'g61 
r B casiiaienopennie 290,822) 393,294) 345,162 228,498 334.053 
oka donna viene 43,762) 41,706; 50,246 60,655 36,275 
334,584) 435,000) 595,408 289,153 370,328 
Yeb. red tion fund 15,000; 15,000) 000 15,000 15.000 
Prof dividend caccecoees 187,878, 137/878 187,878 187,878 186.642 
Ord. dividend .......... nil 56,875 ny nil 56,376 
} | (2 %) | ( of (2 } 
IE. 5 ci cies oe wath 90,000 125,000 75,000 50,000 50.000 
Carried forward ........ 41,706 50,246 60,655, 36,275 62,310 
Considering the troubled history of its early years, 
the progress of the United Alkali Company is by no 
means unsatisfactory. It is true that its figures stil] 
show the effect of trade depression more markedly 
than its larger rival, the drop in gross profits between 
1906 and 1908 amounting to 25 per cent. against an 
8 per cent. fall in the case of Brunner Mond ; but it js 
at least satisfactory for its shareholders to find that 
on the whole it has not lost ground in the period under 
review. The enormous disadvantage under which it 
labours is, however, evident from a glance at its 
capital account compared with that of Messrs Brunner 
Mond. 
Brunner Mond. United Alkali. 
Issued capital — £ £ 
Ordinary shares ...... 1,962,870 2,993,430 
Preference shares ... 826,780 2,825,240 
Debentures .......... nil «+++ 2,830,000 
Dividends— 
Ordinary ....... aeene 539,789 .... 56,376 
Preference .......... 54,499 .... 186,642 
Debenture .......... nil 133,787 


The capitalisation of the United Alkali thus amounts 
to £.8,648,670, on which £376,805 was distributed last 
year, against a capitalisation of #:2,789,650, on which 
£594,288 was distributed. The former is a profit of 
less than 4} per cent., the latter is at the rate of 2ii 
per cent. 

We add a table showing the yield at present prices 
of the securities of these two companies, and _ the 
highest and lowest prices realised last year :— 


| ae 
. — Jivi- 
Share.| Price. Divi- | 


Highest, Lowest, 





dend. Yield. 1909. 1909 
Brunner Mond — £ | fg —% 18 8 d £ rn 
Preference .... 10 | 17 7:42 4 =~ «163 164 
Ordinary ...... l St 2748 15 4 «9 44 438 
United Alkali~— 
Debentures.... 100 | 1] 5 4100 112 110 
Preference 10 12 7 516 8 ils 11} 
Ordinary ...... 10 23 » 784 2} 2t 
Thus the credit of Brunner Mond’s ordinary stock 


stands higher than that of the preference stock of the 
United Alkali Company. The yield is not high for 
an industrial stock, but there is very little doubt that 
the divide nd will soon return to the ‘figure reached in 
A comparison of the vield 
7 per cent. preference and the de- 
Alkali Company show a surprising 
result. Four and a-half per cent. is a high yield for 
the debentures of a concern in which eight and a-half 
millions of capital is involved; but a glance at the 
previous table shows the very much greater margin of 
proht securing the Brunner Mond preference than that 
debentures of the combine. 
ee 


REVERSION DUTY. 


liis tax is a duty 


bentures of the 


on land value, which falls wholly 


on urban property. On the determination of any lease 


ot land the Act provic 
be levied on the value 
3 Reversion duty 
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town and country ; and there are express provisions in |! to a freehold interest; and th 
the Act to prevent double taxation under both those | that where the lessor 


heads of tax, so that the payment of the one is pro 


should be particularly observed that, unlike increment 
value duty, reversion duty has no relation to site value, 
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| reversion and the value of the 


but is based upon the total value of the land. In | 
another respect also the two taxes must be clearly dis- | 


tinguished, because increment value duty depends upon 
a comparison between the site value of land at the time 
of the assessment of duty as compared with the site 
value at the time of the original valuation, whereas 
reversion duty depends upon the difference between the 
total value at the time of the grant and at the time of 
the determination of the lease. It will thus be seen 
that the original valuation, though it has an important 
indirect bearing, has no direct bearing upon reversion 
duty. 


the value of the benefit accruing to the lessor by reason 
of his coming into possession of the land at the end of 
the lease. The value of the benefit to the lessor de- 
pends upon the ** total value ’’’ of the land at the end 
of the lease. Total value is in effect defined by the Act 
as the amount which the freehold of the land, if sold 


its then condition, free from mortgage incumbrances, 
| but subject to all other ordinary burdens, charges, or 
restrictions, including rates and taxes, might be ex- 
pected to realise. These ordinary burdens, charges, or 
restrictions, are set forth in the Act, and may be 
grouped as follows :—(a) Fixed charges in the nature 
of obligations, imposed by law (for example, obliga- 


We have first to ask, What is the thing taxed? It is 
| 
tions under the Public Health Acts) ; (b) public rights of 


| the like, which, if imposed after the date of the passing 
_of the Act, are not undesirable in the interests of the 
| public, The benefit accruing to the lessor then by 
| reason of his coming into possession at the end of the 
| lease is arrived at by deducting from the ‘‘ total value ”’ 

at the end of the term of the lease the ‘‘ total value ”’ 

which existed at the time of the grant of the lease. This 

naturally represents the increase in value during the 
| term. In other words, it represents the profit which 

during the term has accrued to the land, by reason of 

the general progress of the vicinity, or by reason of 

the efforts of the occupier in the course of his tenancy 
| through trade, industry, or the like. There are three 
| matters of adjustment directed by the Act in the ascer- 
| tainment of the value of the benefit accruing to the 
| lessor, and each of these is in favour of the taxpayer. 
| It will be seen that, as a matter of calculation, the aim 
of the taxpayer must be to reduce to the lowest point 
the value of the premises at the end of the lease, and 
| to raise to the highest point the estimate of the value 


1 of the premises at the beginning of the term. The 


lessor can deduct from the estimate of the total value of 
the premises at the end of the lease so much of that 


|| total value as is due (a) to works which he has carried | 





| out or (b) to expenditure of a capital nature—eg., for 


| term of the lease. 
tion payable by him to the tenant for work done or ex- 
penditure incurred by the tenant during the term. By 


at the time in the open market by a willing seller, in | 
; ; 4 


way, &c.; (c) rights of common and similar rights; | 
and (d) restrictive covenants relating to building and | 


drainage or the like—which he has incurred during the | 
He can further deduct all compensa- | 


these deductions, the estimate of the total value of the | 


| reversion becomes reduced. 
too, that the estimate of the benefit accruing to the 


It must be borne in mind, | 


lessor becomes still less by additions which the Act | 


1 éna 


ables him to make to the value of the land at the be- | 


| £inning of the term, and in this regard land means also | 
Ht 


he buildings upon it. Thus the rent reserved may 
; Have been only part of the consideration for the grant 


| Of the lease; in other words, the lessee, in return for 
+ ¢1, 


( 


| €xpend sums on the property or to pay a premium or 
the like; these capital advantages accruing to 
he lessor instead of rent will have caused a lower rent 
0 be fixed. The Act therefore directs that these 


j| Matters should be taken into account in the lessor’s 
jj favo Again, the lessor himself may not be entitled 
= 
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‘rant, may have agreed to erect buildings or to | 
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herefore the Act provides 
is only entitled to a leasehold 


interest the value of his taxable benefit shall be reduced 


in proportion to the relation between the value of his 


freehold. These adjust- 
ments bring about a smaller present value and a larger 
value at the time of the grant of the lease. and thus 
reduce the estimate of the value of the benefit 
on which the lessor has to pay. 
In this case, as in the case of the increment value 
duty, it is the owner who has to pay. The amount of 
the duty is recoverable as a Crown debt. It 


equally with all other debts due from the lessor. It 


accruin 


gg 


} l Is 
to be levied on an account delivered by the lessor on the 
determination of the lease setting forth for the informa- 
tion of the Commissioners the particulars of the land, 
and the owner’s estimate of the benefit accruing to him. 
This account must be delivered within three months 
after the end of the lease, under penalty of 10 per cent 
on the amount payable for each three months of failure 
to deliver. The Commissioners can accept or question 
such account, inspect the land, and obtain» expert 
reports. 

The exemptions from reversion duty may be grouped 
as follows : 
1. Land held by the Crown, by a rating authority, 


Dv a corporation for charitable purposes, or by a 
statutory company, such as a railway company, for the 
purposes of its undertaking, is exempt. 

Agricultural land is exempt. 

A reversion purchased before April 30, 1go9, to a 
lease expiring within forty vears of the date of pur- 
chase, is exempt. 


> 
7 
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4. (\ reversion to a term not iginally ex 
21 years is exempt. 

5. A leasehold reversion not exceeding 21 years is 
exempt. 

There are two additional safeguards against rever- 
sion duty proving unduly stringent. It is considered 
to be in the public interest to encourage the renewal of 
urban leases before they expire; and for this purpose, 
in the case of a surrender of a lease by agreement, and 
a fresh lease granted for at least 21 years beyond the 
term at which the first lease would have expired, an 
allowance or rebate of duty on each surrendered year is 
made, not exceeding in all 50 per cent. of the duty. 
A mortgagee who has advanced before April 30, 1909, 
and who forecloses before the expiration of the lease, 
can claim that the amount payable under his mortgage 
shall be regarded as the value of the land on the grant 
of the lease. 

It will be seen that the exemptions, deductions, and 
adjustments are substantial. It only remains to point 
out that it is of the utmost importance for owners 
to take every precaution to have a just ‘‘ total value ”’ 
of their land fixed in the original valuation, because, 
although for reversion duty, unlike increment value 
duty, it is not the standard figure with which com- 
parison is made, it is likely to be the test of value 
applied in every disputed assessment. 








THE MINING INDUSTRY OF ALASKA. 


THE mining industry of Alaska is slowly but 


working its way to the front, and would appt i i | 


spite of difficulties inseparable from severities of cli- 


r : an newest lict < 
mate, the surface formation, and enormous distances, 


to have a great future. The mineral area is bounded 
> ; <M ata oo 
on the north by the Arctic circle, on the east by the 


Canadian boundary, and on the south by the Pacific 
Ocean; it is entirely mountainous, with the Yukon flats 
at the extreme north. 
productions of Alaska from 1580 to the commencemen 


of last year amounts to 4, 30,530,000. During the firs 


decade. 1880 to 1890, the total was a small one, 
reaching only to £976,000, with an annual average | 
of £97,600. During the following decade, 1890 to 
1900, the total reached the very respectable amount of 


. , ; ‘ r sof fc 
£:5,999,400, Or an ave rage of 4,599,940. 


ing details will make the progress more evident :-— 
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‘he total value of the mineral | 
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The follow. | 
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teanimemmacen a - 1 3=.892,000 Ibs, valued at £888,560, of which th ‘hee 
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1891 191,000 1899 ...... 1,188,000 details are as [0LlOWS .-—— - 
189 697 000 Da -weewes 1,716,000 Lbs F 
' ' lnct four vear he production has ad- 100) -. 250,000 BBS .ncccecre 4,805,200 ne 

Dur 47 Lil Lhd) i i irs th proaucti Ll iid 4 LIUL co cece a 1906 con) | eomp! 
{ “ ; eee 7 ‘ lhe Rie 1902....00% ' 200,000 2 cocoesseese JOLLA ‘t 
|] Vanoed at a gr ite, aS shown DecioOW : sant 1.200.000 OO Frere } such « 
i LIVIA ee eevere z - a 
£ £ 1904 2 043,500 FOeScscsccee COCCI } Wher 

. i a ae TODS cc cvcces 2, 

i 1905 2, 202 ,0UU PT. weanen 4,994, ; : 1e 
| 1906 4,869,009 a +,152,000 The systematic development of copper dex it Vas all 
i _ ws . +99" . . ‘ | yu 
tmenced on Prince William Sound in 1goo and o; . 


Prince of Wales Island in 1905. Of the tot: oo 


Alas OO St OF pod SLVCT coppt » § tine - 7 . A ta i not a 
it marble i gypsum; the last three of al extremel copper pr duction to the een this iain 
il limited 1 + nreaent The total value of each of | 25,893,000 lbs came from the latter and the rem S sat Te 
1} the above ed « e the period 1880 to the « - | from the tormer. } sisting 
Hn el vear is as follows The known mineral districts consist essentially of | ence 
£ £ two yper-bearing belts from 100 to 300 miles inland | encou 
Geld... .cces- see MOBORGO Tia. cic ce ss cineca » coal field about 25 miles from the ae a secon range 
Ne eer EE 65,000 eoal field 1s0 miles inland from the ice » Pacifi ; ing to 
Cop; ee eee 888.000 Marble andgypsum .. 30,000 stan Wealionts pl .cers front 400 to 600 miles “nl: ind. Th | heen | 


want of capital tor plat it, due to the then-pre vailing | the coast. A te a nev has shown itself for “the placer face n 
depression, and the prolonged drought during the sum- | 


] 
ner—a ther contingency to which the region 15 | Jo, 


trv to fall off and for the working of auriferous sun al 
and tl 
sulk of the supply; the precise proportion crave! 
hown by the schedule below :— richer 
t } hy nm in the nlacer co] maning — s. as th - 

to have been in the placer gold mining areas, as the | — Nilieee H of lab 


ee ee 


es to increase—-at present, of course, the former 


t 

i 

lial ; sleuan Be weet all wantew. wie rinasaly 

ila rhe > 4 i ing in a Want Of water, wnhicn seriousi\s rod 
7 1 


cripples all mining operations. The falling off appears 


quantity obtained from the auriferous lode mines | Ozs. Ozs which 
during the year 1905 was about 22 per cent. larger | From siliceous Ores ...ceeeceeee 172,550 ate 28,000 day. 
From COPper OFES 2... ceseecesers 5,770 .... 42,000 
From placers ...+secscseesesoee 747,620 2... 70,000 


os 


iring 1907. The fall in the price of cop emplo 


than that « 
‘ } } Pe, 
| year, ‘ 


Was aiso responsibie tor the decrease, as the ou itpl it 


off. The actual drop in the production of gold was 
only small during 1908 as compared with 1907; the 
or the former were 4,4,031,100, and for the 


“7 
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since they were first worked, up to the commencement || difhicu 
of last vear, has been 1,958,000 ozs, and 934,400 ozs from — 
silver. Last year twelve gold lode mines were being to the 
worked, all in the Juneau district, in which the Tread- additic 


will be 


[he total quantity of gold obtained from lodes \| trict. 


totals 
latter 


- } y . - 1 
3,979,000, a difference of #,52,000, or less 





Gold in Alask is found in four areas—the Pa ih 
> 


well group is the principal. The average value of the | 


Coast belt, the Copper River and the Cook region, the | siliceous ores mined bor 1908 cannot as yet be com- 
puted, but for the vear 1907 it was gs 8d per to: 
the auriferous ore bodies of Alaska are, therefore, of | 
a low grade. The Treadwell Gold Mining Company | 
has a capital of 41,041,600, and paid 14 per cent. | 
during the two years 1906-08. The working expenses | 


Seward Peninsula, and the Yukon basin, and has been 
brought from these districts in the following 
amounts :- 
£ 

Pacific Const belt .......cccces. cbscenes See 

Copper River region ...... sid etna ines 613,000 

TI ai ho aera rn nies -» 9,417,000 

Seward Peninsula ........... ice tns keane 
The Pacitic Coast belt was the first to be explored and 
worked: — is obtained there mainly from lode mines 
In the first vear the amount mined was £4,160; nin 
vears later it reached A 


|} The results obtained in 1898 were somewhat disap | Jatter could be a by rail as river valleys pierce | placer 
| a — ‘ ‘ . os : ‘ is 6 
|| pointing; they may possibly be accounted for by the | the mountain chains between the gold-bearing flats and | coveri 

are about 65 per cent. of the total bullion obtained. | 

° . | 
The mining industry in Alaska is controlled by pub- |; 
| 1 

| 

i 

} 


lic land laws intended to encourage the discovery and the be 


development of mineral deposits; but it appears that in || 
practice they are scarcely sufficiently stringent, as large 
areas in local litie s presumed to be auriferous are owned 


| 


il} and ey 





examp 
Fa ; i! Gothic 
. 79,100; in 1895, £:. 327,000 ; peaans 
Im I1GQO04, — 000; and in 1908 it amounted to] by individu: or companies for speculative purposes |! 
> ~ . ‘ . ] . 1 +4 - 
bsaitiatisi nM 5 Gannee River and Cook Inlet region | only, in whic h little or no effort at development 1S | 


was not exp! we until 1895, in which year it vielded | made. It was recently the usual practice to take up | 
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situate 


oe 


and \ 


Vi ithe yt 
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gold, most it obtained from placers, to the value of public land supposed to contain placer deposits in 160- || } fora. 

E A; 10,000 In TQO4 the amount rose to £. 104,000, and | acre lots by companies or groups, instead of 20-acre | He ey 
i | in nan t¢ wasn £83,000. The Yukon basin, limited at | lots by individuals. The latter were at a disadvantage, | ae 
i least at present to placers, was opened out in 1883 | @s they were expected to carry out as much pre- | | S¢ ers 

, with a first yearly output of 4.200, which increased | liminary prospecting or trial work in their small area || betew 

Ree during mine years very slowly; in 18q1 it reached | as would comply with the land laws for the larger || } Much 
ies £21,000, and now the vield is three times that of the acreage. There is no limit to the number of claims || po ons 
Pe Coast belt. Work was commenced in the Seward Penin- | that a @ up of individuals mav locate: there is nothing, | | turies 
ee sula dur & 1597; 1t increased by leaps and bounds; | therefore, to prevent their staking out thousands of | ; I 
e. wit! tI ears the output was as large as all the | acres should they be the first to explore a promising dis- || se 
3 other t togeth In 1906 it rea hed £ 1,562,500, | trict. It follows that systematic trial work by experts || {| on S 
= and last year £1,062,500; a small quantity is obtained | of probable placer ground very rarely occurs before | }} Colonie 
BI || from lodes, but the bulk from placers. The total quan- | it is annexed. The only condition made bv the present || = \oee 
s i| tity Of g d has ounted to 6,632,800 ozs, the | land laws is almost nominal. namely, that for every || But 
ie ‘) i Output Na ne increased gradu: Ilv as follow 3 a -acre | a trial work ta the amount of £20 should | | col nie 
i i] ‘ = Ozs made within a period ranging from one to two || a be 
i I 1880 — 968 1905 ...... - _ 536,100 vears, and even that ma) be e vaded. An expert mining || | Pi IS 
| 1} 1880 36,860 1907 -.2.2.2) “g3eo0 | cnsineer is at a disadvantage, as he is burdened by his B factor: 
t | 8 112.630 SUUD én tuueve 923,960 ee ee and "supplies, whereas a claim aes 
i i 190¢ -- 395,030 tanCr requires nothing bevond a few days’ food and er, 
£ | Silver has been mined to the amount of 1.817.168 ozs: | Oo he can carry on his back. When the former || , il but a 
Then: aunts corde genemate town ‘oe coe? | arrives on the ground he finds himself forestalled, and || ; aos 
| Ors Ove soa have to buy up a lease or to pay a royalty on any } ates 

. he... am eg ee . 47,300 fold mined. . oy —s 

| ae i niebeokatl are ae adiewed a 700 a the cer tral and northern portion of Alaska the || | oo :- 
H aggg 22222222 140200 OE nssocsce SUD «| mothe med die once ct ee | Princip 

: | 1900 ........ 73.300 — 140 000 bethod, and the work is m ainly done by hand ; ground | Re 
r4 | The an nt of copper obtained from Alaska has been cis dre Pee . we - = whl A steam hoists, oi | 1 ter, ! 
; Marea Gevices are also resorted to. Artificial thaw- Panty 
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‘s also carried on with a greater economy of fuel 
than, formerly. Steam hoists are at work, and in 
a av places the buckets are self-dumping. More 
complicated mechanical ap ypliances are also in use, 





uch as dredgers, steam sho wels, and hydraulic plants. 
\\ re sufficient water under head is availab le, as in 
\she areas between the mountains and the ocean, 
| nydraulicl king is resorted to, but in the Yukon district 


ee it may be invaluable, sufficient water power is 
| not available. Attempts have been made to dredge 
-ome of the auriferous deposits, but they have not as 
| vet been. very successful ; er ngineers are, however, per- 
in their a and with greater experi- 
heir efforts in some cases seem likely to give 
encouraging seal The cost of artificial 
ranges from a shilling to 1s 8d a cube yard, 

- to the material and the cost of fuel, 


ing 


accord- 
but it has now 


een DroU 


| lace r flats. 
face mat is removed and the ground is exposed to the 


ind thus helps the miner. The depth of the auriferous 
gravels varies considerably, say, from 15 to 200 ft., the 
richer deposit being in the lower 4 or 5 ft. The price 

labour varies from £1 to 25s per day, with board, 
| which is equivalent to ‘from #1 Ios to £1 18s 6d per 
day. Should lode mining be “dev eloped in the interior, 


aa and 1 irger numbers would be attracted to the dis- 


difficulties enterprise has to contend with; it varies 
| from £15 to £90, or even more, per ton, according 
to the difficulties of the ground to be traversed. When 
additional roads have been constructed these charges 
will be gradually reduced. 








PRICES AND WAGES IN SPAIN. 


(FROM A SEVILLE CORRESPONDENT. ) 


I nave been travelling with a 
Basque Provinces, the Asturina. 
the Castiles, and Andalucia. 


friend through the 
Galicia, Estremadura, 
We have been partly on 


and even Frenchmen are rarely seen. 
example, we spent at Merida, the ancient Roman and 
Gothic capital of Spain, now a sleepy 
situated on the edge of a country that is rich in corn 
and vines and olives. 


Yesterday, for 


|W ithout any idea of collecting large masses of material 
| for a Baedeker or a Blue-book, we have, nevertheless, 
| received 

| 


walks and talks that may be of interest to the new 
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smuggling; and thus, although t 
ment does not flo irish Politi ( 
usual, is nobody, as well s é 
smuggler (the most convinced d 
trad r pues his Ccralt vigor sh ( 
on old and well-established lines. 

| which does not pay its servants a 
expect extravagant honesty. One 

avtsresiae 1 

particulars, but there is mile eC 


thawing | 


eht down to 5d or 6d per ya “d in the Yukon | 
It is noteworthy that below the vegetable | 
| covering the ground is frozen ; when this so-called sur- | 


sun and the weather, it thaws naturally to some depth | 


nployment would be found for men throughout the | 


trict. The cost of carriage to the interior is one of the | 








Queen Anne’ s time which may ‘ 





proper modifications, to me 
Spanish Civil Service. lhe Ho 
was said, resembled a pump. Whe 

1 , © + e 
be ary, by pouring a little water 
extract a great deal. In the same ; dicious! 
distributing ten thousand pounds in bribes a Minister 
might hope to get a million in supplies 

> 1 . + #9 . . 

but these invisible imports—though the ¢ 
of Customs statistics—-are not enough to ; ect 

. . ! 

general level of prices, for the imports whi pay 
duties seem to be adequate for the purpose ol the 


producer, who contrives apparently to add t 
duties and something more to the 
sells. In Madrid, 


price of! 


which is the great shopping centre 
the great ppin 


the best shops have begun to attract stom s 

putting the prices of goods in their windows. he 
| best recommendation of a thing is to call it English, 
| and the best hats, ties, gloves, and woollen fabrics are 
obviously ‘‘ made in England.’’ The hats generally 
cost about double. I showed mine to a Vice-Cons 

who priced it at nine pesetas (about 7s 6d). It had cost 


but I was told that when they employ an English tail 
| and import the suit the duty is or The Catalan 


| working 


the beaten track, partly in districts where Englishmen | 


little town | 
| to Cadiz date from the year of our 
Travelling for pleasure, and | 


impressions and picked up information in | 


generation of Englishmen which has been brought up | 


to think conditions of life in their own poor little island 


me half-a~ rown in Ludgate circus Ties and glo 
of all kinds are from 50 per cent. to roo per cent 
dearer. Well-to-do Spaniards generally 


Riding cloth, paving, I think, somewhere about doubl / 


cloth is cheaper, 
shabby e 


but never looks well, and soon b comes 
This I had from a Seontitale il man. The 


Yc! 
|: 13 ‘ } ' : 
Classes can seiaqom anora WOO), and 


in cold weather it is pitiable to see them shivering 


in the streets. One cause of the high cost of production | 


in Spain lies undoubtedly in the heavy duties 
machinery which are imposed for the benefit of som 
very small and struggling Spanish manufacturers 

machine ry, and, of course, have the effect of retarding 
improvement, so that the Spanish factories are always 
behind the times. from Seville 
Lord 1849. 


The engines on the lin 
i Nemes OT i} Life 


The Spanish ree and « ’ 
that these disadvantages are counterbalanced by the 
remarkable cheapness otf “y, ibour, a fact which accounts, 
among other things, for the emigration to 
and other parts of South America, which is depopu- 
lating many of the rural districts. The price of field 
labour in Estremadura and Andalu 


apiti lists, however, fan 


Argentina 


. ° 1 
ia is one and a-halt 


| Much less satisfactory than abroad. Spain, it should} pesetas a day—i.e., nine pesetas a week. As 26 to 27 
a observed, is a country which has enjoyed for cen-| pesetas go to a pound, this works out at ide 
iries all the ble ssings of Tariff Reform, with Protec- | seven shillings per week. [he sum is a curious one, 
| tion, Retaliation, and a system of colomial Preference | for it is exac what agricultura ib €rs st 
| amounting to a monopoly. The remarkable thing is| parts of the See th of maquane e paid for man: 
|; ‘Mat Spanish finance has only begun to look up since} years previous to the repeal of the corn laws, and is 
i} colonial preference dis: appez ared along with the colonies | about half what = Vv get now. “ts the towns, of course, 
| !N consequence of the war with the United States. vages are correspot ndin ely better, as rents are much 
But though colonial preference has gone with the | higher, and living, | in consequence of the octroi and 
| Colonies and the Colonial Office, Protection and Re-| other causes, is far more expensive. In a small town ot 
| tallation continue, and the tariff on everything that a | only 13,000 inhabitants we saw carts, packed mules, 


ish manufacturer or agriculturist can produce, or 
to produce, is very high indeed. On most manu- 
hin ured articles the duties appear to vary from some- 
‘hing like 30 per cent. to something like 100 per cent., 


‘ to arrive at the precise figures, for although the 
wes are nominally ad valorem, the values are arbi- 
— fixed, usually at a price much higher than the 

uve mé irket value, in order that a duty which is really 
ty high may look comparatively moderate. The 
Incip al supporters of the tariff are the manufacturers 
at Barcelona and Bilbao. At the ports and on the fron- 
thanks to the existence of an army of under- 
| Paid Customs officials, there is a wonderful amount of 


| Carries a basket 
a long study of the tariff would be required in | 


day’s journey. 


ontra- 
roads entering the town by municipal 
\ ladv who regularly 
of eight ror farm outside 
the municipal boundary drid tells me_ that 
the Octroi officials levy a charge of twopence on 


and heavily laden donkeys being exam 
band on the 
officials paid for the purpose. 


each consignment. In Spai . therefore, the theory 
° . . . 1 esas . 

of protection is canner to its logical conclusions. 

What is good for a large country must obviously be 


good also for a small town. The 1 arift Reform League 
ought really to take a party of tame working men to 
some inquire W hy prices 
should be doubled and wages halved in the course of a 


mAh? nN _ eer 4 
Span ish Towns mM ora , 


re rrr eae nee REAR renee. 
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THE GROWING COST OF THE GOVERNMENT) 


SECTION OF THE GRAND TRUNK PACIFIC. 


{FROM OUR OWN CORRESPONDENT. ) 


Orrawa, May 6. 


; ‘ ° . } ) » a 
A coop deal of anxicty prevails over the huge excess 


of cost over estimate of the Government sect! 


new Transcontinental railway. It will be remembered 


; . ‘ 
that the : ed by the Grand Trunk, 


tart from North 


vad was pr ect 
} ' | >, ‘ arenas 
proposed that it should Bay, a termi- 


y the 
ross tiie 


na mwwnoin Norther: run at 

{ nt the Pacific Ocean. The Que bec supporters 
of the G ‘rmment insisted, however, that it should 
start from the Citv of Ouebec, and at a later stage its 


Monc - 


resolv ed 


| supporters insisted on its beginning at 
ton, in New Bru Ministers a; 


i agreed, and 
mm Monet 


to build the portion f: yn to Winnipeg, 1,505 
miles in length, at the expense of the Treasury, the 
Grand Trunk Pacific Company to rent it after a period 


varving from seven to ten at 3 per cent. on 
Mea 


section 


that company was to build and own 
from Winnipeg the Pacific at Prince 


7 - 
C;overnment the 


nwhile, 
to 
Rupert, the guaranteeing its bonds to t 
amount Of $13,000 per 
the extent ~ = er 

t extent 49 } { 
Mountain division. 

» > ~- = ] > 

Rupert is 1,755 miles. 


\t the outs 


of the oe a 


Winn to 


the cost 


trom 


‘ent 


The 


ot 
distance 


ot 


‘d that the Government por- 
$55,000,000; 


‘tit was estimat 
tion would cost $30,000 per mile, or about 
but this calculation, it 
perfect exploratory survey. 
in authority at $ 
chief engineer now rec ons it 


ry im- 
cost was put by 


was based on a ve 
Then the 


is said, 


someone 


it $12.4,000,000, to wh ich 


however, is to be added the cost of establishing termi- 
nals at Moncton, Quebec and Winnipeg, of entering 


Winnipeg and of erecting and equipping 
over and above which, the Government will pay four- 
ninths of the outlay on the bridge over the St 
Lawrence at Qu ‘bec, the origin al one having tumbled 
down while under construction. What 

will entail no one quite knows, but it will be a 
many millions. Then we have to add inter 
sapital sunk before the whole undertaking 


shops there; 
new 


all these w 


g 
1 
st on the 


> ' , 
Is completed 


and in running order, as well as for the seven or 10 
years that must elapse before the company begins pay- 


ing rent for it. Adding this and adding also a consider- 
able sum to the chief = s 
$124,000,000, which they say is, like the 
mates, meaedls low, the eceiition place the total c 

of the Government end to the country at $218,000,000. 
On the other hand, impartial judges do not think it 
at most, exceed $180,000,000. 
way on the wron hatever 
the cost to the country rm be, it is of importance 
note that the company will not be asked to pay on the 


~et te 
CSUMALC oO} 


previous esti- 


will, 
Even so, this is a 
from $5=,000,000. Wi 


1 

iong 
- - ~ 
g side 


to 


| peg to Rupert, the cost was estimated by a Gove: 


—_— — = 
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mum grade of four- -tenths of 1 per cent. ie mile, 
Ordina rrily, in building: long stretches of road, Canadian 
and American comp anies are not Ov er-particul: at first 


a verv low grade or putting in steel 
come at a later date out of earnings or 
hut the Government is maki: 


ty ns 
t 


about get Ing 
bridges; th< Tee 


p 
1. y h 
sut of new capital; y the 
1 


‘ne from Moncton to Winnipeg as perfect as possible 
J ensure a maximum hauling capacity and cheap rates 
rom the beginning. The Opposition figures that the 
fixed charges to be assumed by the company when it 


commences paving rent will amount to over $5,250,000 
a vear for the ' 

for its own section from W innipeg to the Pacific: or a 
total of $8,230,000 a year on the whole 3,560 miles 
Wi here is 
the annual fixed charges of the Canadian Pacific are 


But this estimate 1] 


shou Ie} ha 
StOUla ye 


only a million more. 
received with caution. 

Coming now to the company’s section from Winni- 
nment 

O16 
000,000 for the mountain divisi yn of 
The company's own 
On be “he lf of the Grand 
the Grand Trunk proper has 


authority at $33,000,000 for the prairie division 
miles, and at $67 
$29 miles, or $100,000,000 in all. 
ate is C m siderably 
Trunk Pacific Company, 


estin less. 


| assumed certain responsibilities on this portion which 


mile through the prairies and to | 


| and dear. 


r 


need not be further referred to. Work is progre eng 
rapidly in the Rocky Mountains, but labour is scarce 
There is no longer any doubt that the Gr id 


Trunk Pacific will be able to carry wheat this Fall 
from points between Winnipeg and Edmonton to Lake 
| Superior. It was expected to do so last Fall, but the 
Government contractor was not ready with the line 
from Winnipeg to Lake Superior Junction, where the 


sit },000,000, and the ~ sent | 


| into the 


j 
rks | 
ood | 


,and Mackinaw, a con 


| of R uilway S, 1 


interest that accumulates ie the period between the | 


completion of the line and the time when it begins to 
pav the rental of 3 per cent., but 
interest chargeable on 
complet 
\ Commit of the House has 
statement made by the former engineer, w! 
resigning, wrote that he had lost con Bdenc eC 
subordinates in the field, and led manv to suppose that 
the contractors’ material had delibera 
classified from corrupt motives, in order to reco) 
contractors’ for their contstiations to the 
election fund. Mr Lumsd« 
this, it was inferred 
just before prorogation 
trace of corr uption; 
sonducted altogether by 
Opposition members havi refu 
ground that it was a fore-ordained farc: 
of the extraordinary excess of 
to be high cost of labour, the 
quantities of rock of vario 


the 


the capital expended down to 
1On. 


tee been investi; gating a 


chief 


1 . 
peen over- 


>» the 
a | 


(,OVernment 


The inguir\ which terminat 
did 
1S proper to 
Crovern 


not 


wt 
8 Sav that it w 


ment upporters the 


sed to act a | 


f 
f 


cost ove stimate annea 
the 
tilt presser ot vact 
s kinds not 


heavy expense of maintaining 


rOKE d { yr? 


prescribed max 


must pay on the’ me 


xid runs to its lake terminal at f ort 
This will throw a constantly growing traffic 
hands of the Grand eenie which will c NVEY 
the grain from the Georgian Bay to Montreal during 
the season of navigation and to Portland and doubtless 
to Providence, too, in winter. In winter, also, once the 
Government portion of the line is completed that far, 
the Grand Trunk can un it at its junction w 4 
Al goma Central, pan down to Sault Ste 
from which point the grain can be taken by the a ol 
rolled road, to Sarnia and on to 
at Cochrane, in Northern 
has direct connection with the 
and Central Vermont propertic s of the 


company's branch r 


William. 


Portland, 


and likeewi 
Ontario, ] 


which alr 


Atlantic 


ready 
Canada 


Gra - Trunk, that now go to New London, in Connec- 
ticut, but are shortly to be deflected to Providence, in 
Rhode Island. 

n his raises the que ‘stion asked by the Opposition, and 


1 feel bound fully answered by the Minister 


n the tl hrough traffic has thu 


O say, 


in ely, 3 vhe 
} 


ie n diverted to the Grand Trunk, what will be left for 
the Government portion of the Transcontinental to 


Carry 


to Mon ‘ton and the Canadian winter 


ports of St 


Jol 1 and Hal The Minister said in the Hous¢ 
that ““if the Grand Trunk Pacific did mot want this 
section of the road, there is another — company,” 
meaning the ( — Northern, ‘‘ ready to take it in 
five minutes He was speaking of the entire Gove 

ment section fron re inipeg to Moncton, but what the 
PP sition says is that while the Grand Trunk Pacific 


irt of it from Winnipeg to Cochrane, 


le remainder of it f; 


Dae t from Cochrane to Moncton will! be 
1 pe value, since the Grand Frunk will leave it -:0 
rugs afe worth speaking of, and there is not 
ely to be much local business; besides which, it will 
have to compete with the Intercolonial from Quebec to 


Mooneton 
In onsistent wit 


Grand Trunk Pa hy gr — ” the fact that = 

ag ee 5 IS : - 4 f < Jt 
John, which it w ruld i ig ~ ial 
ro _—— to rent or operate the line east of 
Cochrar It is much to be regretted that the enter- 


prise at la “ 


t is re yt 


One scar cely 

r its future, and it :s 
Suggested by maz \ of its Can: aie friends that Mr 
London board should clear up the situa- 


into politics.’ 


hat to } : 
~— mcerning 


KNOWS ve ¢ 


1 


Havs and th 


Government end and to $3,000,000 a year | 


on the 10, 500 miles of line within its system | 
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THE AFRICAN MINING MARKET. 
Ix the hiatus which has occurred this week, the mining 
markets have been left pretty well to themselves, the 
public taking no active interest either in South or West 
Africans, Rhodesians, or Westralians. Had this quiet 
fallen upon the Kathir Circus in more normal days 
there would have been great disappointment, for the 
supporters of the market have set their minds upon a 
|| revival in business, which was to rely for its driving 
power upon the reinvestment of rubber profits in min- 
ing shares, Kaflirs more particularly. But beneath the 
gloom that has spread over nearly all the markets, 
| business was neither expected nor wanted, and the 
| draping of the Stock Exchange exterior with puryic 
hangings and other emblems of mourning seemed but 
to emphasise the general wish to let all but essential 
business go by the board. In such circumstances 
there was only one way that prices could move, and a 
quiet sagging of values set in, without making much 
real difference from day to day. Better things are 
hoped for next account, and speculation is rife as to 
the possibility of the coming Kaffir dividends being 


better than those of a year ago. In our last three 


issues we have dealt at some length with the results up | 


to the end of 1909, and the prospects for the current 
year, in the cases of the Barnato group of mines, the 
Randfontein division, the Rand Mines, Limited, and 


the East Rand Proprietary Mines. The chairmen at 


the various meetings discussed different aspects of the | the Kaffir Circus, but whose dividend record is not 


industry, but their speeches were in unison on the point 
of the better supply of native labour now available, the 


cheerful aspect of the gold mining business as a whole, | 
and the gradual advance in more economical methods | 


of working. ‘This time last year the main theme of 
discussion, the chief cause for the May Kaflir boom of 
1g09, was the revolutionising of the industry by the 
introduction of tube mills and other devices, which 
enabled low-grade ore to be worked at a profit, and so 


‘nsured the lengthening of the mines’ lives, added to | 


which were the grandiose schemes for enormously in- 


creasing profits by amalgamation amongst adjoining | 


properties. The strides made by science in the de- 
velopment of machinery have brought material bene- 


| fits, but the amalgamation policy is declared not to 


| have had sufficient time to justify its claims to atten- | 


tion. In other words, the expected savings have been 


less than anticipated, and it is obvious that another 
year will have to run before the system can be judged 
on a fair trial. The market in the Stock Exchange, 
however, begins to talk of higher dividends for the 
current year, and as there is a good deal of demand for 
statistics on this head, a table giving the chief distri- 
| butions for the past six years should be of interest : 
Share. 1904. 1905. 1906. 1907. 1908. 1909 

| POE esiccnens ae SS vw OH a DW ue BT wo eS we 2 
City and Suburban. 10/ .. 8/ .. 10) .. 8/ .. 6/ .. 4 
BOM Mend cccccce GY co WY co as co OB. OO... 8 
Ferreira ...... ooee 5O0/ .. 52/6 .. 60/ .. 60/ .. 60) 0 
Geldenhuis Deep .. 13/ .. 10/ .. 8 .. 6/6... 9 .. 7 
Glencairn soon a0 06 os os oe J we See 2 
Jubilse 10; .. 10/ .. 10/ .. 10/ .. 10/ .. 10 
PD ististsene cs: ce SE te cs Ee oe aw 2 
MO Cccneviene. da. ac nw os OB ue DB oe Weew 7 
| Langlaagte........ Oe 6a eR oy (GD ae Oe ce ee ae 
May (neeed aera sons FF ee we te ce ce we ve So 
wever & Charlton 10; .. 1l/ .. 12/ 3 
0 

6 

5 

j 

6 


li : . ° v7 . ~ 2 
M iderfontein ... 


¥ i do es ke ae ee ee ee 
Oe TE ascces ve sé Gt on Gas ox BM wd 
New Kleinfontein.. . os Bess Boe OD cw ws 
sew Primrose .... 6/ .. 7/ « 14) .. 9 .. 1 .. 1 
Nigel .....cssee. Ie et, SE ec aes ee 
sand Mines ...... 5/ .. 5/ .. 9/ .. 6/6.. 9/3... 17/6 
SOUDSON cccccsce SS) 6p 17) 2d DW eM Oe Cw. By 
Rose Deep........ 6/ .. 5/ .. 4/ .. 5j)6.. 7/6. 10 
; Simmer and Jack... -/6.. 2/ .. 2/ .. 3/ «. 46.. 3/6 
Van Ryn... haesans Sm oe © us Oe Bore 9 
| Wit. Deep ..... Sarah ae ie 9/6... 8/6..13/ .. 11) 
It is rather tempting to add final columns to this 
table in order to show how much the shares yield at 


present time on the basis of the 1909 dividends, 
t this is open to the manifest objection that the lives, 
most cases, are a very serious consideration. To 
‘, for instance, that New Primrose yield 22 per cent. 
t the current price would be perfectly accurate, but 








' richer than 


‘ess the newly-discovered reef happens to turn out!a sore trial to its adherents. 





ee 
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the mine manager seems to expect, the 
years of the mine’s life can be reckoned, it may be, on 


the fingers of one hand. Nevertheless, the table ot 


dividends requires another of prices to supplement and 


Na 


amplify it, so the following comparisons iv be pre- 
sented : 
1909 1910. —-— 
Shar Hig est. Lowe Highest. Lowest. Now 
I oie ic Loan , w oe 4" 33 4 
City and Suburban ...... 23... le 23. 1%, Fe 
ee 51s 43 SS . 8 . & 
ee cinta avons vc 234, 14 199 .. 139 .. 148 
Geldenhuis Deep ....... os 33 . ee 34 
GIOUCOR .cicccdicds ‘ 189 Te «oc SQ « lio «. 8 
Jubilee ........ eeeeedas 2+ ly, Bee er Pa 1k 
Sei isk ndeacsedncas lis +. 2% -- Ja ee 2 
Knight’s........ er 4% 33 445 -. SF 3% 
Langlaagte ........... - St 24 Ss Zig .. 2% 
| PEEbaaheness cece coos LBW. le lis 1s 
DIS éctvadveaansdeens 5¢ .. 23 4a ++ Se ee SG 
Modderfontein .......... 14 .. 10¢ 145, .. lige .. 12% 
New Heriot skbcceceee CH oa 6: Sh oe Oe 
New Kleinfontein ...... 3  .. 2} 23 28 «.  Ote 
New Primrose .......... 39 .. 2mm .. 24 .. 2% 24 
Nigel ..... Ge ins aided 33; 2H .. 34 2th 23 
Be 103 a0 94 843 93 
OMON: eceseccse aseee: Se ae ae 114 92 10% 
ete DOP cccccccsccsess HH ce F co & 4g. 458 
| Simmer and Jack........ 2% 3 1g .. 1% 1? 
| TI eenccionaieoee 5+ S «ww - 44 2. 4h 
Wi. DGS sc ceccccce ee eee es 44 5 


l'o these it is well to add half-a-dozen other companies 
whose shares are amongst the popular favourites in 


always so consistent as that of the undertakings in- 
cluded in the above catalogue :— 


——1909.— 1910 


Share Highest. Lowest. Highest. Lowest. Now 
Con. Gold Fields........ Tf -- 4 .. TH ois 6%} 
Johnnies Invest. ........ 24 .. 1% 2 .. 1% ly 

[CRN a wewenadisesaens 17/9 .. 9s 19/0 .. 14/o 16/3 
Randfontein ......... coco Sap ee ws 22, 2s 

| S.A. Gold Trust ........ 49 .. 24 .. 49 .. Sh .. JF 
Weld BME ve cccesveces 31,0 15/9 .. cO/9 .. B/G .. 27/6 
Irom the quotations set out above, it is clear that the | 

| familiar argument of prices being high enough on | 
merits is not without point. There are many ex- | 


perienced men in the Kaffir Circus who make no secret | 
of their conviction that the general level of prices is | 
too high to attract such public attention as would 
produce a good gamble in the shares and a new Kaffir 
boom. On the other hand, they are only too pleased | 
to admit that at boom times merits go for next to | 


nothing, and that the shares of a company possessing | 
| : | 
' unknown 


possibilities stand a far better chance of 
being hoisted than those of some mine whose dividend | 
prospects are capable of being weighed up with almost | 
mathematical certainty over a period of several years. 


| There follows the contention that when the time does 


arrive for a twist up of the Kaffir wheel the shares most 
likely to be in demand will be those in land, explora- | 
tion, finance, and similar concerns, rather than those of 
outcrop and deep level as dividend-paying companies. 


How the element of uncertainty makes for wild fluc- 
tuations, 


and, accordingly, good gambling, — the 
Rhodesian market best illustrates. Surprise shares, 
for example, have been a florin and also seventy-five 
shillings within a single year, falling back to forty- 
eight and ninepence now, thanks to the discovery of a 
reef and its reported temporary disappearance su 
quently. The following quotations set out the lively 
movements in some of the most active shares : 

——1#9.——$—, ———1910 


} 
SUDSC- 





Share Highest. Lowest. Highest. Lowest. Now 
no rank, 3. Oda 3 2. cf 
CINOITOEE. edcanssacuuows 2: » 4S 2 14 13 
Un cdsdcdewexede 4h. 2k 4 2%% Sz 
GRP sc ccceses Peer TT 6". 25... Sy 4% 433 
ON ickd vn ednssountass ly 5. 3 2€/3 24 
POM nd vcavdwensad us oa. 89 .. 23 156 19 
Northern Copper......06 14 «- 9/6 .. 28 14 Le 
Rhodesian Exploration .. 5 1; 4 ie 2 , SY 
Surprise $b 6066 6O6C OOOO Se 10 6 7 e-* Sf Bt ois 
Tanganyik&® ....--+++-++ i 4 id 20 >< ig 
Wanduser ........-2¢0: 69 .. 29..1236.. 3 .. a9 
Willoughby ......--++-- 18 5/6 24/6 .. 19/3 ..18 6 
DR. ceeudesxcees 245 1 23 lg .. 13 


The West African mining market has of late proved 
Apart from the rumour 
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of yellow fever having broken out, Ae progress mad 
in developing and gold winning is slow. Nothing has 
on n done or found recently to rouse any popular en- 
thusiasm for West Africans, and although there is 
spasmodic animation in certain of the oil and tin shares 








cee ee ren 


i} 

| this does not help the market to any appreciable | de- 
i| gree. A new sensation is badly wanted in the Jung! 
|| of a different kind from the yellow fever report. 








LABOUR CONDITIONS IN BELGIUM. 


SOME 30 or more years ago the United States Gover 
ment carried out for purposes of its own an extensi’ 
enquiry into the conditions of the working classes 0 
the various States of Europe. The conclusion that 1 
arrived at was based on the principle that man does 
not live by bread alone, but that the secret of happiness 
is a contented mind. The Belgian people, it pointed 
out, received the lowest wages of any manufacturing 
country in Europe, while the earnings of agr icul- 
turalists were equally poor. But the Belgian evidently 
enjoyed his work, for the United States Consuls re- 
ported that they were the most contented nation in 
Europe, comparing very ee in particular with 
their English brethren, who were always clamouring 
for more, who insisted on forming trade unions to get 


{ 
} 
i 


higher rates of pay, and who were perpetually demand- 
ing shorter hours of labour and a half-day’s holiday 


aweek. The moral was, obviously, appropriate e at the 
time to the American working man, who was beginning 


to show 


nec ee at att ttt et A CL LL CL LO Ee 


a certain amount of discontent and a capacit? 
of organisation. 
The fourth report of the 

with the cost of living, &c., in various 
countries of urope, shows that the relative position 
of the Belgian artisan is very 
years ayo. The disability of 

form efficient trade unions is rather unfortunate from a 
statistician’s point of view, for it means that there 

are very few standard wages applicable to a whole 
industry or to a particular district, wages agreement 
between emplove rs and emplove d covering a lary ge field 


Board of Trade, dealing 
industrial 


much what it was 3 


- EEDRSUEE gS Se ay OC LA AAA MO 


7 , 7 6; 
ne Belgian arUsans to 


| being only rarely found. It is significant, however, 
| of the different conditions in England and in Belgium 
that while the Belgians have failed to organise into 
trade unions, they have obtained a certain amount of 
assistance by national or local political action, and the 
absence of standard wages 1s hea some extent counter- 
balanced by the fact that many municipal authorities 
established minimum rates in connection with publi 
i! contracts, and these rates usually agree with those in 
1 general use ie the county. Nevertheless, wages statis- 
ie 
| 
| 
{ 


tics are comparatively poor, and can only be given f 
In the building, engineering and 


s? > i 


a few definite trades. 
printing industries it appears that Belgian wage- 
earners receive less than two-thirds of the predominant 
wages for similar occupations in England. Compara- 
tive figures for these trades are as follows 


Predominant Range of 


\\ lelee TTL 
‘YCCKIV \Vages, 


Occupation. England and 
1 Wales a 
October, 1905), ‘°SR®, +7U8) 





ti 

al 

j 

i iscsi ieinlnaibaitirtaiitaaene 

| Building trades* yz s dis qd . 2 
BrichIAgers...ccccccsccccccccess(ot 60040 G)L. .. . 
DS cccenannnae secccccccecsiS? 24,39 4/(~ 9 t024 

|| Carpenters ........ seccevesess. 8 2,,39 4 20 2, 25 
SORRONE nccccecevecs cccccecccces(O £2,,09 4/130 § ; 
Plumbers ....... pitaioieeeacien 355 4,,39 9120 2. 93 5 
EE. cucauwewsecnddesvans 36 6,,41 8 20 7 4g 
t DRE cccnnd whehiemehwennre jo. 6 ,,37 6 118 7 
' 5 ‘ > — : 
| Bricklayers’ labo MEDOTS ccccccces.jat 4 ,, 27 6)], sn 

i BERGONS IADOUTOED cc cccccccccecias 6... G6)" * 1S 

1} Engineering trades :— 

[] Fitters ....ccceeeeeceeseeeeeess 52 0,,36 019 9 2219 
b  TOPmere cccccccccccecccccccecs 320,,3 020 6 . is 
| Dt: coshengbsvacéeeesasene 332 0.,3% OD 1 04 6 
i DE DES ccndstecttceverncee 6. Om 9 49 
: ¢ rn »* ne & Vv 
BGDOGNGED. <ccccsccscccscccceeets O ,., 32 0 19 1) 16 3 


Compositors ......+...+--+-.-.28 0,.33 019 1, 2219 


*The wages stated for the buildir 


i 
i Printing trades :— 
summer in hetiee countries 
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i fore find that on th 


g trades are for a full week i: 
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t+ will he noticed from these figures that th 
i hi } ‘ eatetned ‘ . a 
varison iS parti ularly unfavourable to Belgium the 
most skilled trades ; that is to say, those in whic] 


etfective organis 


s in this country a most 

Further, the returns show that in the building 

the hours of labour were 674 a week in Be Igiun : 
pared with 53 in England, the hgures being for a 
fall week in summer in both cases. In the ¢ 

trades and printing trades the hours were ab 
compared with 53. 

With regard to the purchasing power of wages in the 
two countries, the report shows that with few excep- 
tions, notably sugar, cheese, and coal, which a: : 
expensive in Belgium, and milk, which is more 


expensive in this country, there is very little differenc 


in the retail prices « f co mmodities The Belgi: in, | . 
ever, having le Ss TO Spe nd, -_ wale more oi his incon 


+ 
} 


on those commodities which provide the greatest 
smount of nourishment at the least expense. We, there- 
whole the consumption of bread 


and flour (it is to be noted that the Belgian, like the 


) 
English worker, has a strong prejudice in favour of 
white wheat and bread) is considerably greater than ; j 
this country, especially in families where the income : 
is high. Meat also is very largely consumed in 8 
Belgium, but eggs, fresh milk, cheese, tea, coffee, | . 
cocoa, &c., figure to a comparatively small extent in || } 
the Belgian dietary, while the amount of sugar con- || i 
sumed is almost ludicrously small, amounting to a || 
rter of the amount consumed in this country per | 
family. The low consumption of sugar is attribute dt by |} 
he Board of Trade in part to higher prices, which are |} 
about 50 per cent. above those in this country. 1 
But while the Belgian has no advantage in retail || 
prices he scores heavily in his expenditure on rent, 
which is very low, the predominant rate for a two- 
roomed house being 1s od to 2s 3d per week; three- | 
roomed house 2s 2d to 2s 10d ; four-roomed house 3s 4d | 
to 3s 8d. This difference is very largely due to the poor || 
accommodation provided for the. Belgian working | 
classes. This is particularly the case in Brussels, for 
in Greater Brussels four-fifths of the dwellings occupied 
by the working classes consist of one or two habitabk 
rooms, while in Brussels city nearly one-half are of 
only one room. In the modest words of the inve sti- 
gator, the type ‘s of housing approximate to those of th 
English working classes, the sanitary conditions pre- 
vailing in the Belgian towns can only be described «as 
unsatisfactory. The equipment of the working-cl: 
dwellings in water supply and Sanitary conveniences | 
is inadequate. Only a very small proportion possess | 
i separate water supply. Even at Brussels the inhabi- 
tants of working-class dwellings are almost always 
compelled to fetch water from pumps in the yards o1 
the streets, or even from wells, and these condi: 
tions are intensified in the smaller towns. But th 
whole of the difference between Belgian and Englis! 
rents is not to be accounted for in this way. There is 
further explanation which is highly significant. 
In connection with housing conditions and rents, 
. be pointed out that, owing to the cheapness of || : 
vel, both by workmen’s trains and on the system || 
{ light railways which has been so extensively de- 
cloped in Belgium, many workmen live at a consider- 
bie distance from their place of employment. Th 
the greater number of workmen engaged in the bui! F 
ng trade in Bi russels are said to travel in daily | 
more or less distant villages, and workmen com 
Gaily even from Louvain, which is 18 miles dist 
wha _ fournai it is reported that these facilities hav 
induced many workmen to settle in the surroundin: 
ages ; and at S aing and Liege there are stated 
re sarge numbers of artisans who are in the t 
ving in lov ge] es) from Monday to Satur 
return to their own homes for the week-ends. !n 
cheap means of transit hae facilitated the digtributio 
oe ae ‘ transit has facilitated the distribut 
4g wation Over paratively wide area.”’ 
Chis wider dist f population with the lower |} 
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rents that it involves must be accepted as one of the 
its of railway nationalisation in Belgium. 


lhe report draws an interesting distinction between | 


tions in Walloon towns and Flemish towns other 


Cc . 

‘han Brussels and Antwerp. And it appears from the 
rs arison that ‘* real wages "’ are 1o per cent. higher 

‘n the former than in the latter town. The report attri- 


| butes the difference partly to a distinction in race and 


in geographical position, but the type of industry of 
hese two sections of Belgium seems to be more re- 
sn le in the Walloon provinces, where the coal, 


_ and steel industries of Belgium are situated, while 


| the Flemish towns are very largely engaged in textile 


oy 


industries. A similar difference would appear if one 
| compared wages in Lancashire and Northumberland : 
| the men best equipped with muscle and intelligence 
being attracted in both cases to the coal, iron, and steel 


centres. 





JAPAN — PORTS — OFFICIAL SALARIES AND 
MONOPOLIES. 


FROM OUR YOKOHAMA CORRESPONDENT.) 


Tuer are now in Japan 35 ports open to foreign trade. 
The number has increased greatly of recent years, 


and, as might be expected, the majority of them 


are comparatively insignificant. 


first on the list with their trade figures for 1g09 are as 
follows :— 
Exports. Imports, 
Yen, Yen. 

Yokohama ........ 205,163,108 .... 131,000,369 
OC - 100,616,555 .. 184,224,779 
MED: -sedesecseses 47,148,028 .... 25,873,610 
DOU ice SewisNees - 14,104,582 .... 15,725,952 
Shimonoseki ..... ‘ 10,191,980 .... 2,991,402 
ee 5,581,684 .... 9,312,685 
YOREMIONE oa cnince 5,017,406 .... 7,485,312 

Oi the remaining 28, 15 do not reach a total of 


1,000,000 yen. It will be a surprise to most people that 
such comparatively well-known places as Nagoya, 
Hakodate, Nigata, and Aomori rank rather low, re- 
spectively occupying the fourteenth, sixteenth, twenty- 
first, and twenty-second places. A comparison of the 
trade of 1909 and 1908 gives the following results for 
the seven leading ports :— 


1908. 1909. 

Yen. Yen. 
Yokohama ........ 342,094,000 .... 336,163,477 
BOBO. .cccccccccccs STRROGUON «ee. GOO 861.354 
I hres cidnts -» 72,819,000 .... 73,021,630 
ONE tae orees vouseeee  GOeaen 29,830,534 
POI yi sisiceedes aive'e 18,351,000 .... 12,894,369 
Shimonoseki ...... 10,515,000 .... 13,183,382 
Yokkaichi ....... ‘ 9,667,000 .... 10,502,718 


These figures speak very clearly against the attempts 
mace in some Japanese quarters to divert Japan’s 
foreign trade from the two ports, Yokohama and Kobe, 
With their large foreign population. It seems out of the 
question that any other port of the Empire will within 
any reasonable period even approach these two in im- 
portance. Many say that some day Osaka will oust 
Kobe, but this seems looking too far ahead. The 
respective positions of Yokohama and Kobe do not 
seein likely to undergo any change; for the past three 
years they have remained about the same. Yoko- 
hama’s great advantage comes from her monopoly of 
the raw silk trade, while Kobe is the centre for the im- 
port of raw materials for Japan’s greatest manufactur- 
ing town, Osaka. Yokohama regularly leads in ex- 
ports and Kobe in imports. Historic Nagasaki, which 
for 250 vears was absolutely the only opening for 
foreign trade to Japan, has long been steadily declining, 
her total trade in 1909 amounting to little over 12 mil- 
lions, and each year showing a falling off. The open- 


ing of a near rival in Moji, whose trade last year 
amounted to 30 millions, no doubt did much harm to 
Nagasaki; and a partial recovery, due to the formation 
of a large Russian settlement there and consequent 
trade with Vladivostock, was completely and, it ap- 
pears, permanently ruined by the war with Russia. It 
Sa striking instance of the interdependence of nations 
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that in annihilating the Russian fleet Japan struck a 
heavy blow at her own trade, for Nagasaki had become 
a regular rendezvous for that fleet, 


whose members 
used to spend their money there with truly Russian 
lavishness. Many believed that with the completion of 
the Osaka harbour works the prosperity of Kobe would 
decline. Experience has proved this fear to be unjusti- 
hed ; the trade of Osaka has increased without causing 


that of Kobe to dwindle; and it is evident that the two 
cities are not rivals, but complementary. 
4 - is 7 e ? 7 7 7 
-A measure which has been inevitable for some vears, 
' +! Ins: , tr 7 1or¢ t : 7 
and the long postponement of \w ; eated 
much dissatisfaction, has just I effect 
This is an inerease all ind of S ies 
to the average extent of about 25 ps ent., 
+ athar arate euionete . < rr ‘ 
togenmer witn a reaqucilon, in some > ; ri 
then nisentuae f 8 In aia 9 1 
thie number of othciais. n Japan, olice iI 
|} kinds have always been over-manned, and almost 


| all the Ir 
| the past decade, living expenses have been going up by 
| leaps and bounds, salaries have remained in general 


The seven that stand | 


Premier ({960), £1,200; Ministers of State ({600), {800; Vice- 
Ministers ({400), {500; President of the Railway Board (£600), 
£750; Governor-General of Formosa ({600), £750; Governor- 
General of Kwantung, j.¢., Port Arthur (/600), £750; President of 
Privy Council and Ambassadors (/500), {600; Governors of Pre- 
fectures, in three classes (£300, £330, £360) £370, £400, £450 

| All other officials, through the long list of the elaborate bureau 


1 


’ - a cian aac aol oo 
Salaries verv small; and while, du 


~ 


at much the same level. The revised schedule of 
salaries came into force on April 1st. The following 
comparison of the new and the former salaries may be 
interesting. The figures represent annual salaries, £1 
being taken as equal to ten yen, which is close enough 
for the present purpose :— 


racy, receive welcome rises of from one-third to one-fourth— 
F] | 1} f laos shaw wian 
generally nearer the smaller fraction—of their rather exigu 


salaries. 


The reduction of staff is most marked in the Rail- 
way Department, which is reduced by 465, including 
238 clerks and 225 assistant engineers. These reduc- 
tions are regarded, or at least spoken of, by the 
Japanese Press as a ‘‘ weeding out of incompetents,”’ 
but they are really a necessary economy consequent 
upon the equally necessary raising of the rate of wages, 
which in many cases were really threatening to fall 
below the limits of subsistence. This upward move- 
ment of salaries is another and very welcome symptom 
of the way in which things are finding their level by 
natural means in this extremely overcrowded country. 
According to the official code of ethics, the duty of 
every Japanese man is to marry early and have as large 
a family as possible; there can never be too many 
Japanese; and the surplus 600,000 or 700,000 per 
annum who cannot find room in Japan may be useful 
in extending the glory of the Yamato race in Korea, 
Manchuria, and other regions further afield. Japan is 
to beat back the West, and possess the land by the 
irresistible force of her fertility and her inexhaustible 
supply of cheap labour and cannon-fodder. Such is 
the orthodox view; but the force of circumstances ts 
proving too strong. The standard of living is still 
very low, but it is rising rapidly. The taste for foreign 
conveniences and luxur'es is spreading, notwithstand- 
ing Imperial and official endeavours to check it by 
preaching parsimony and other antiquated virtues. 
Other causes which are co-operating to 
standard and diminish the production of superfluous 


human material are the rise in the price of labour and | 


of living in all respects, the lengthening of the period 
of compulsory education from four to six years, and 
the spread of higher education for women; the rise in 
the average age of marriage, especially for women; 
and the increasing severity of conscription. Another 
way in which occidental ideas in conflict with old 
Japanese usage will work in the same direction 1s the 
weakening of the old belief 
which a married man without male children was not 
only permitted, but expected, to take a concubine to 
raise him an heir. The belief in the necessity of con- 
tinuing the family is still very strong, from the sur- 
vival of these ideas, but it is nowadays done to an in- 
creasing extent by adoption. The prevalence of adop- 
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den. on the wales hand, sets a premium on impro- 
vidence in that poor people, who bring more children 
into the world than they can support, can very often 
find a relation or acquaintance willing to adopt one or 


more of their brood. 
] 


It is encouraging to note that some leading Japanes 
Ty: r re } mnnir + er Oc t TY non ] Ti 
papers al beginning to oppo c tne m opousts 
policy of the Government. lhe jin Shim po 


(Tokyo), apropos of the yearly decline in the export of 
cigarettes from Japan, points out that the motive of 
the Government in monopolising any business is always 
to get more revenue, whatever may be the pretexts, 
such as increased efficien: Y improvement of quality, 
&e. Under the tobacco n mopols smokers can be 
forced to pay any price the ‘Goversanent sees fit to 2 
pose; thus the success of the monopoly in bringing i 

extra revenue is assured. But this very success Is a 
drawback to the export trade, for foreign markets are 
not under the a of the monopoly. France, Aus- 
tria, and Italy are the three European countries whose 
Governments cnnaniiiin the tobacco business, and the 
exports of tobacco trom these countries are very small, 
amounting to only £80,000, £90,000, and 4 "60,000 re- 
spectively. If the Government, continues the Jiji, is 
really anxious to encourage the export trade in cigar- 
ettes, it should return to the fundamental principles of 
business, and improve the quality while reducing the 
price. If this is done, the sale of cigarettes abroad will 
increase without any special ‘‘ encouragement.’’ This 
is the best and only policy for the encouragement of the 
export of cigarettes—or, it may be added, of anything 


| else. 





Notes on Business and Finance. 





Crop Prospects Abroad.—The May issue of the Journai 
of the Board of Agriculture contains a summary of 
prospects of the wheat crop in the various foreign 
countries from which we shall have to draw supplies 
during the next 12 months. In mid-Europe the 
conditions during the winter have been very favourable, 
and the spring sowing, which commenced rather earlier 
than usual, has been very successful. Our Austrian 
correspondent adds that in April the harvest prospects 
were good, and in May they have improved from day 
to day. In Hungary the ground has absorbed 
enormous quantities of moisture, and now there is 


| plenty of hot sunshine. Government reports confirm 


the individual observations, and express hopes of a 
harvest of the first order. In Austria growt h is not so 
far advanced, but the cornfields promise well every- 
where. Similar reports are received from Roumania, 
Servia, and Bulgaria. In Russia, after a_ very 
dry autumn, the winter was moderate, and in 
many parts there was good rain and moist snow in the 
early spring. The area sown with winter wheat was 
smaller than in the previous ° , but the loss was more 
than made up by the spring sowing, which began 
fortni 


Russia enter 


ght earlic r than usual. It may be supposed that 
tains hopes ot an excellent harvest, be- 
cause it is striving hard to dispose of what is left of 
last vear’s rich harvest, and sends its offers to all th 


markets of Europe. Russia’s «¢ xports have attained 
the fig ( 50 mil] » me wt, and place her first 
the list of exporting countries, a position which she 
has not oct upie d for the last six vears. It is assumed 
that Russia will b t to provide all the corn needed 
it I Opt <s is availa yl ‘ f 
‘ t cs 1 ~ ) ore Cc 
do present But wh Europe prospects 
are well up to the verage reports from WN 
|| and South America are less favourable. The har. 
1 Ves ecenthy rratine ed \ entina has he ' 
i it the British Consul Buenos Avres states t) . 
\} product of wheat, linseed and oats in his Provi 
i) bare ve expenses I: ses the 
i bh Gaestroved by s a a oh d 4 
$j gent, { 
I) ec sults d from ti Ss Py ther, t] ot 
i 








Rosario district 
° —~ 7 
is 320 pel ent. smauel 


maize Crof 


ew of these facts it is not surprising to find 
imports of wheat this year up to the end of A; 





30 | 
eent. smaller in the case 





small, but the quality is 
t it is asserted that the yield 
than last 
of linseed; fortunat 
‘yp in that Province 1s better than 


mount to 4,497,500 cwt, Compa 





very poor. 


year and 


red with 14,799,4 


corresponding period two years 


revards American prospects, the market has b 


1 
“| {or a poor result I 


damage done during the 


Board ol Agr ioulture Was, 


‘ ° » aetr 
appr« rension. The actu 


hetter than had been fez 


winter. J 


al figures, 
ired, and 


by the insistent rumou 
‘he May report 
therefore, awaited w 


however, 
the market to 


opportunity to put down the price of July futures } 


eents. The report is, however, 
reading for importing countries. 


‘> 
it 


vear, it will be remembered, 


by no means ch 
The high pri 
encouraged farmers t 


addition: a land under wheat cultivation, the a: 
id] 
being nearly 333 million acres, against 30 mill 


vear ago. Butan 


of the area sown has had to be al 
winter, and as the condition of the crop is som 
worse than in the oe x report of last 


the indicated yield « 


inusually large part (44 millio: 


yandoned duri: 


winter wheat is now gi 


438,564,000 bushels. The statistician of the New 
Produce Exchange interprets the 


to mean a harvest of 412 
pares with the following results f 


years :— 


Official Harvest 
PN Ssinikiga atic nieaes ee 
Pc cvencese cme 
ME ssh aeo was pene 
casi Kaen Soe 


MTT TTT TTT Tee 


»| Reports from Canada are 
ful during the spring, and wheat is monet in excel 


Cc ond ith mn. 


25,000 


Acreage. 
29,864,018 
29,599,961 
28,132,000 
30,349,000 
28,330,000 


satisfacto 


Government fi 
bushels, whi 
or the previou 


3ushels. 
eees 428,962,834 
wees 492,888,004 
ees. 409,442,000 
..+- 437,908,000 
Kons — 


ry. Rain was p 





The Suspension of Business.—Some attempts have 
cost of the King’s funer: 
g for the suspension of business 
consequent passing away of transactions which can 
remembered that a_ publi 


been made to estimate the 


ey ° 
AhOW NY 


} 


economic point of view, 


nasil nnd ox hi; F 

mis and machinery, the stoppage of exchange, and 
the pause in the movement of goods on the railways 
and at the ports. Doubtless a public holiday when 


accompanied, as this, fo 


serves to refresh and recreate many tired labourers 
; asset must be set on the other 
side of the account. But those who work by the 
nd who have no opportunities of even 
t, are apt to feel a good deal 


lactorv hands, and this 


or by the piece, 


a elin nps e of the pagean 


of dissatisfaction. The 


be revived. It must be 
holiday, even when it has been fixed far ahead 
provided against, means an enormous loss from 
allowing for the cessation of 


rtunately, 
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and for 


was, by fine we 


and 


ither 


and 


tne |} 


aryt 
el 


il, 
the 


not 
LiOL 


in 


d iV 


; se considerations should a 
Warning to Tussy functionaries, who, without much re- 
fection or thought for the public, encourage all manner 
ol absurdities ich cnuneiiadie in no way to enhance 
the spectac le of 1 tional sorrow, Whe Nn, by Ro} al 
request, mus ‘ehalls hich do not contribute the most 
cle ted form of recre ition) are open nightly during the 
Kir x's Lying-in-State, there can be no sense or feeling 
in the cruel closing of places of refreshment against 
the vast muititudes of hot, weary, and half-famis ed 
people who filled London yesterday. We should sup- 
Dp se, consid lo the grreat prosperity of trade in 
nearly all parts of the country, with the exception ol 
I shire, that the irrecoverable loss caused by the 
1 suspension of trade during the last fortnight 

oe tot i Stoppage yesterday could not be put 
a t o millions sterling. If the whole 
trade ove the co miry were stopped for one whole v kK 
ing day, and nothing could be recovered afterwards 
by ming overtime, &c., the loss might be estim ted 
at approximat ‘y six millions. How far the dem nd 
, , mourning will compensate clothiers and drapers 
lor their loss on the |] vhich 


bright summer fashions, of wh 
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| they have an enormous unsold, and we should fear | Another table 


gives further perticulars with regard 
to passengers and the quantity of goods, &c. carried. 
ne The figures compared with the mileage returns show 
the gratifying result that the companies have suc- 
| Employment in April.— Employment, according to the ceeded in carrying a greater q 


| uncaleable, stock, is a problem we cannot attempt to 





juantity of goods more 

‘hly statement in the Board of Trade ‘Labour | economically, though in the case of passengers the 
seat continued to improve throughout the country / train mileage is nearly as great as before, in Spite of a 
| during April. In the 416 trade unions (with a net mem- falling off in the numbers carried : 








} bership of 699,932) making returns, 4.4 per cent. | 

'| (30,475 persons) were repor ted as unemployed at the a 1909 

| end of ” April as compared with 5.2 per cent. at the end | ae 1908. Preiaio- i ¥ 

‘| of March and 8.2 per cent. at the end of April last Sieenibents salt demeeneeeniiin aeueenieaae . ee ———— |] 

| year. The improvement was particularly noticeable in | "sive ot season momen. liseenn 1,778.115,488) 1.26¢487,000 |] 

| the metal, engineering, and shipbuilding trades, and | vanity of conveyed ee sent i 2 
| there was increased seasonal activity in the building | Minerals .. eseesecceeeeeesees| 407,601,177 388,424,541 394,856,000 || is 
| and other industries. As compared with a year ago, | [®"*t*! merchandise ee ee | ie 
| employment in all industries, except cotton, showed | “ tier erte. tees poe : 515,887,116 491,595,056 499,522,00¢ a 
] considerable improvement. The report from the cotton | © Passenger trains .....-..” a 262,551,301 i 2 
| trade states that employment in the spinning branch | oa where shown separately Or ae0. 68 | 
| during April continued bz id, and was worse than a year re —-— é 
] ago. * Org: unised short time to the extent of 154 hours | a “tiatirtses --++/ 428,379,922 423,200,145, 419,499,000 Hl i 
} weekly was worked i in mills spinning Ame rican cotton, | The return of paid-up capital shows that the borrowing |} i 
|| and some short time was also worked in the Egyptian powers of the companies have been ver ¥ sparingly used || 

| section. In the weaving branch employment was also | in the last year, the increase of some 34 alias com- ; 

| bad; it was better than a month ago but worse than a| 


i 

| 

paring with 16} millions in 1908, and much larger || 
1} 


ne ee 











195,877, 572 196,364,618 197,017 000 


|| vear ago. Much slackness and waiting for warps were! sums in previous years :— 
} reported. As regards agricultural labour, employ- | ; 
| ment was generally regular during April, though a few 1908 1 ' 
= || day labourers in certain districts occasionaHy lost time 1907, 1908, Prelimin- |} nue 
through rain. Thirty-three trade disputes began in | ———W ~~ rae te 
|| April, as compared with 32 in the previous month, and | rose Wen idetias secseesecsserees 489)188,782) 491,653,387) 492,749,000 \ i 
|| 24 in April, 1909. The total number of workpeople in- | acti 90,499,654, 90,986,101, 91,639,000 |} 4 & 
|| volved in disputes which began or were in progress | imate ni Suninaiaitiiceicitacs ” S96 sar  anataae “taaaiaes | ; 
|| during the month, was 53,304, or 10,938 more than in| Guaranteed... eee, | oe “eee “arene | i 
|} March, and 44,341 more than a year ago. Definite |) Loans .............. cece eeeeeeeees 12'053,374! 11,990,886 11,931,000 |} : 
| results were reported in the case of 33 disputes, new | ieiiaih . oo Sal smeeiee I HH i 
| and old, dvestle involving 100,413 nity Of these | a Oere ere racesesnecene| Saas a oenaee sso I} af 
33 disputes, nine were decided in favour of the work- Total ae 11,294,065 ,662! 1,510,533,212! 1,313,905,000 f 
l ' 


|| people, 11 in favour of the employers, and 13 wer 


| 
| 
| 
|| compromised. The changes in rates of wages sila’ 
|| effect in April concerned 81,000 workpeople, of whines | 
|| 6$,500 received advances and_ 12,500 sustained | 
decreases. Amongst those whose wages were increased 
i] were eset coal miners in Northumberland, 1o,200| 
|| ironstone miners and limestone quarrymen in Cleveland 
|| and Sr eeeene 8,750 blastfurnacemen in Cleveland | 
|} and Durham, Cumberland, North Staffs and Sout 
Wales, aa 5,000 iron and steel workers in South 
Wales. The principal decreases were seasonal changes | Western and South-Western Railways, which compete |} 
2 affecting 12,600 coal miners in Cumberland, Bristol for traffic in the South-West of England, has long 
| 
| 


The figures in italics show the nominal additions to capital included ia i 
the figures given in roman type i 

This result is very satisfactory, and indicates a healthy 
disinclination on the part of directors to increase their 
capital liabilities in the present position of British 1 
| 





railways. 
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Great Western and South-Western Agreement.—The | 
question of a working agreement between the Great | 





| and Radstock district. The total computed effect of all] been in the air, and it will be remembered that last 


|| the changes was a net increase of £850 per week. August a resolution of the Great Western shareholders 


i 

| 

was passed to the effect that an understanding on the 
' 

| 

' 








British Railways in 1909.—The ee of Trade has 
just issued a preliminary summary of the returns of 
railways for the year 1goo. The figures, which are 


qe 


lines of the agreement between the Northern lines 
would be acceptable. At the last half-yearly meetings | 
in February the chairmen of the two companies indi- 
| cated to the public that such an understanding might 
be expected to materialise during the current half- -year, 
and it therefore created no surprise when it was offici- 


subject to revision, compare with the two previous 
years as follows :— 
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1909 (Pre- 
1907 1908. liminary | ally announced this week that the matter had been |) 
Figures). | arranged. The full terms of the agreement have not || 
ies in tain ee | oe | yet been made public, the only definite information to |} 
Oss receipts 35 j : 7 . r ti 
| trafic. ceeeree ene 50,975,343, 51 664,486 61,198,000 | hand being that the London and South-Western wi ij 
i |} | no longer compete with the Great Western at Plymouth |; 
| Gr ss receipts merchandise ~++- | 30,287,339 29,196,522 29, 573,000 | for ocean mail passenger traffic as_ they have been 
iS Ss eceipts live stock........ 1,500,622 1,495,386 1,494,000 | doing for six months past, and the South-Western || 
eceipts minerals ..... w+. 29,414,870 28,196,439 28,397 aoe teamers will consequently return to Southampto | 7 
} ie } ee eS arL-at ‘ ‘ re i< . t » | #] 
| ,, Total from goods traffic ...... 61.202,831 58 888,347 59,464,000 | The effect of the news in the market was to raise the || i 
| 4eceipts from steamboats, &c... 9,370,749 9,341,494) 9,507 000 | ordinary shares of both companies in anti ipation ot | 
i m tal gross receipts Se .. 121,548,923 119 894 ,327/120,169,0C0 future ec onomies in working e xpens es. For some 
_ king expenditure | vears past there has been very real — tition between | 
‘uintenance of way,works, &c. 11,264,278 11,075,894] 11,136 000 | } nine of South- |} 
|| Locomotive ROE <sens annie | 21,555,678, 21,851, 313; 20,429,000 the two companies, and since the opening o! yu 1 
| Repairs and renewals of car _ampton as a port of call for first-class American trathe | 
; es and wagons ........ 6,230,639 6,200,149 6,283,000 | and the starting of rival services from Plymouth the | 
|} Atfathe expemses ........c00. 21,828,870 21,659,405 21,489,000 | ¢ . rengthened its ositi on consider- | 
| Rates and taxes .......2...| (863121 4'884342 5,010,000 | South-Western has sti scat ian dameee Sioa: Sia ae 
VINE ecccsncnseses 10,866,608 10,756,598 10,686,000 | ably in competit ion with its larger rival. ince 1905 | 
| Sees ee ee ees both companies have added more largely to capital 
| RO ido eee -eeee 76,609,194 76,407,801 75,033, 000 than most other lines, and in consequence of the ; om- | ; 
lw, —___-— - | vide the best faci lties for quick long- | 
|| Net receipts ...........00. _... 44,939,729 43,486,526 45,156,000 , Petition to pro a neith ale ted 
| Proporti ; , distance passenger traffic neither was abi - s 
‘portion of expenditure to ar Tea pie Me rs m the fall in the } 
i receipts ...... ea a 63 %, 63:8 % 62:-4% | benefit as much as other lines trom the tai in the 
=—_—— Siete dsines aie ae —antaes _-———— ee 
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price of coal in 1909. The position of the companic 





rT T cS 
last vear is shown in the following figures: 
} ta ! vd 
Hy Great Wester Sot é rik ra 4 
i} . : 
| 1903 r Ig i sv | 
j — _ — _ —_ 
‘ f £ £ é o. 
| ¢ 1,131) 5,556.74 23,567 4 
i| Working expens 4 65,702; 3,495,844 , OU x - . 
ii Not rever : 2.571 2,060,899 + ; 4 Li 
i} Train milea 11 X10) — 407.000! 20,083,000 66 . 
i 
1! Thus both companies added to their net revenue )D) 
ii . « s* ; ; Assarano the 
|| economising working expenditure and reducing th 
|| mileage run by their trains, though to a much small 
\| degree than other companies. In p ‘ 
ii + +] ss ww the 
i} ductions were not nearly so large as those macdc¢ by _ 
; > . ‘ 7 
} ; ‘ y ‘ —- \ lar and rtne 
1} London and North-Western, Midland, and North 
| Eastern Railways, and the question of the moment 1s 
ti - . one q 1 
| whether much larger economies will now be mace 
| It is understood that the agreement 1s or a 
| ' 1 . } Atl 1 + + hac th ) 
i} very thoroughgoing descrip on, put na { 
| ¢ > ed if he ‘ np Titi eX 
portion of the Great West svstt 
Welsh traffic with its expensive Fishguard ser- 
| . ‘ ° 99 . . . iat 
|} vice, and the Midland, Western, d Central are 
| being entirely unaffected by the South-We 
| Railw: are « iry of aading to t r alre tay ne 
1! capital accounts, and the companies are only too glad 
} 1 : : } + 
| to avai tne mselves ol any Savings the, can make ) 
in. i ca at 
| improve their lines and stock and bring them up to th 
‘ . * 1 ? 
1 continually rising standard demanded by the pub 
i If the agreement is able to check the slow but insidious 
| increase of capital, shareholders will have good reason 
i] for congratulation. As throwing some light on thi 
result imalgamation w upp a table showing 
the p: s; of the amalgamating lines’ ordina V STOCK, 
| together with the Great Western and South-Western, 
compared with prices last vear : 
End D End Dec, End Ay 
1908 1909. 1910 
{ London and North-Western... 129g .. 134% .. 133) 
j Midland (deferred).......... 54¢ (tw | ree... 
Goont Baster®....<.ccccviece SS =. BB e44 
Great Northern ..........:. 403 .. 433 44} 
OS ae Raum o> Jae 122} 
London & South-Western,def. 38% .. 403 449 
It would be very dithcult to make out from these 
!] figures which companies had amalgamated and which 
| had not. 
Sonth American Affairs.— 1 he serious riots in Buen 
Ayres can hardly surprise, and need not greatly dis- 
| quiet, observers in Europe. Argentina contains thou- 


sands of Italian, Spanish, and Russian immigrant 


vrant 


’ 


very imperfectly organised in trade unions, exposed 
to the constant competition of new arrivals, ren 


| 

i! from such checks as are imposed in their own country 

by their ethical environment, and faced bv a police who 

have the Spanish-American readiness to use firearn 

ii Moreover, being aliens, they have nothing to } 

i] from Government intervention, as the Italians. at inv 
rate, would have when at home. Naturally, there 
fore, with such a capital as Buenos Avres ‘th 
accessible to Anarchist influences. Last \ 
Labour demonstrations of Mav Davy were followed by 


disturbances im W hi h twelve persons were killed 


100 Injured: and apparently a feud was set up with t 
police, which culminated in November in the 


] in ft 
of the Prefect of the citv police force 


murder 
al d his Secretar 


by a bomb thrown into his carriace 


age by a Russian. This 


was followed bv a state of siege and numerous deporta- 
tors. Presumably by way of reprisal, it was pro- 


posed to spoil the coming centenary 


festivities by ; 
general strike; martial law was established, and th 


students must needs intervene, wreck two offices 
advanced Labour newspapers, and aggravate the dis- 
turbance. This latter news we owe to the Times « 
spondent, who has been compelled by the 


i 


{ 


OTT} 


oo , 
string 


censorship to send it from Montevideo. This censor- 
ship is the worst possible policy, for it tends to 


at ager: = 
vate the rumours of danger, and the standino 


is SLaiiCit} 


i 
; 
t 
' 
E recommenced ; and, unfortunatel\, the 


| 


aah ieeeneiaiaeneee nanan 
THE ECONOMIST. 


| Carried forward 15,692 





se 


[May 21, 1910, 


sienified its readiness to accept the good ofhice e 
United States, Brazil, and Argentina. This p 

means that the pending award is unfavoi 0 
Ecuador, but Ecuador cannot act without Chi d | 
Colombia. and we may reasonably hope that the : be 


Powers will keep them out of the fray. 
Union-Castle Mail Steamship.—The report the 


("nion-Castle Line for 1909 shows a small im; G. 


ment in the revenue of the company. The information 


ntained in the accounts is somewhat meagre, no 
figures being given of working expenses, gross profits, 
depreciation, interest, &c., but larger balan 1S 
i . - ¢ 
ear is stated to be due to curtailment of expenditure, 
Che following table, based on the figures available, 
shows the details of the distribution for the last five 
t + 
1905. 1906 1907 1908 1909, 
£ £ £ £ £ 
Net profit .... 81,971 .. 86,895 .. 76,222 .. 78,833 .. 90,026 
Brought forw’d 15,442 .. 15,692 .. 20,867 .. 15,569 .. 12,482 


97,413 .. 102,587 .. 97,089 .. 94,202 .. 102,508 
Pref. dividend.. 10,800 .. 10,800 .. 10,800 .. 10,800 .. 10,800 


| Ord. dividend.. 70,921 .. 70,920 .. 70,920 .. 70,920 .. 70.920 


(5 5 %) (5 %) (5 %) 5 %) 


20,867 .. 15,369 .. 12,482 20 788 
It will be seen that, considering the shipping depres- 
sion, the results show a remarkable regularity, though 


is it is impossible to sav what the directors allowed 

dept lation, Xe., before arriving at the fig re Ol 
et profits, the table requires some additional intorma- 
tion to make it useful. The directors in their report 
state the sums set aside for various purposes, and from 


these the following has been collected : 


1905. | 1906. | 1907. | 1908. , 1909 


| £ 


£ £ £ } * 
Repairs and renewals ......... mil 23,736 4,508] nil | 8,009 
I> ae } 
penevoient lund 


f eaten 10,000 5,000’ 5,000} nil | 5,000 
Neserve and contingency fund nil nil 17,500; nil j nil 


10,000 28,736 27.008! nil e 009 


[he repairs and renewals fund has been drawn upon 
lor various purposes, so that although it has received 
substantial additions, the increase in five years has 
mounted only to £8 
A 


wt ‘ 
im unts LO) 


,000. The reserve fund 
4:377,500, having been increased 
£17,500 during the five vears. With the question o! 
depres lation it is more difficult to deal, as the com- 
pany’s fleet is always changing owing to new additions 
es of old steamers. An estimate of the 
herwise of the allowance may, however, 
ring the total tonnage with the 
\ ion of the fleet over the per! 
is a summary of the tonnage and valua- 


DY 


1905 1906 1907. 1908. 1909, 


Tonnage .......... 268,608 260,634 254,411) 295,411 296.528 
io g £ £ 


~~ 
’ 
é 


D 2 {895,517 2,528,224 2,167,305 2,355,061 

per son £128 | £111 £99 £7.3 £8 
Pines Metin ace 4 i 7 
e 2 roe «ppear satisfactory, for while tonnagt 
is increased through the addition of new ships, the 
hg less than two-thirds that of five 


mparatively large rise in valuat 


| 


.eir frontier dispute, and that Peru, at any rat is 


t 
} 


yo¢ \ ; 
that <o little information is usually availabk . 
re Ver, 1 conditions. Investors, however, re 
ie al that no strike can well affect the rural « ; 
onan ‘tt through the railways, and that foreign - 
chist influences are hardly likely to have much effect on | 
the skilled railway workers. The scantiness S 
+ which reference has been made above has bee: . 
1. noticeable in the case of Peru and Ecuador ch || 
ee been on the brink of war for some wee! | 
is now announced that pressure has been put « 
Governments from Washington to accept media " 
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Rica ——_—_——— cae e a _ 
small increase in tonnage last vear is due t he | wnee ieee r 
m ; ; S z al to t vear 1909, against 05,414, OOO li re in 1908. The average 
etice of including ships under construction in th faons tei D aa 
act} 1S — 1 m te circulation was, 1g0g, Of 1,374,616,509 lire, 
leotal tonnage, while the capital account is debited rainst 1,352,740,919 lire in 1008 ot nimum was 
: . . } . ' Fe ee ae ee i ; the minimum wa 
with the amount of instalments actually paid to the | 1,269 306,350 lire May oth) nd the Maximum 
; , . lit 2 and the maximut 
| Ds n “+ 1g t ‘ { . ro i.Arna + 
| lders, and at the ( id oO _1g0o ther were two I »477,080, O00 lire (October 31st). The gross profit for 
mers of 13,000 tons each included the total | the year was 35,926,968 lire iainst 37,857,710 lire 
ge, while no new ships w added in 1909. The | in 1g08. The causes of this diminuti n 3 930 a4 lire 
& ; ae 7 : 7 a ef : : eaX ats A i , diiibal stil i 4 dy 
pital account, however, ros by 4.188, 0. The com-/} in the gross profit are various: the operations o { dis- } 
's balan ana which was analysed in last week's unt vielded a total loss of “Sa. 86-. . 
} iss shows a strong positic mm, and the insurance fund p: itions 201,061 lire more, the dis ts of foreign bills |} 
’ nts to more than 5° per cent. of the book value of | and other international « perat s vielded = only 
{ Ne The “dinarv ¢ -afere . — ae “i . iis . a i , ¢ 
| the fleet. The ee and preference shares, and | 2,586,880 lire, with a diminution of 1, 38,344 lire on | 
'l the 4 per cent. debenture stock are iciall 10oted, | 190 The rise of the foreigt ‘har 
| he 4 Pi ci : fps on 4 . reed ro a tall quoted, | 1905. — | he rise of the foreign ex hanges and the low |] 
prest t prices and \ ds being as follows: |; rate of interest prevailing in Europe caused this note- i 
a Yield. wi rthy diminution in foreign profit. The public funds } 
rrice (Consols, &c.) held by the B: ink yielded 490,972 lire |{ 
Ordinary (£10 ceed hae ia o ae 42 more, and the in oe ao 7 . i 
] 7 “ai¢ ’ ~ ‘ ‘ « Like mm i)! 3 ass 1 we as T ‘ 
Preference (£iU) ...... COépeeeeee ve 3h 42 : ‘ . ~ rer : ts (viz., the a —— which 
Dobemtare st0Gh: oscecs covescscccss 984 +4 by law the Bank is obliged to ‘liquidate as incompatible || 
| - * 41 1 1 foe 
ee ' ; th the normal operations of a bank of issue) 668,725 \ 
| [he pr ‘eference dividend is cumulative, and at the rate | tire le It nit EF diminichi 5 ; f 
a ire less. n spite of diminishing gross profits, the |) 
|ot 44 per cent. per annum, while the debenture sto a 5 : ey . i! 
+2 ae rae ; re X* | shareholders are to be congratulated on an increased 
| IS receecmiaue & par in 1925, OF at 105 ON Six months | net profit, as the expenses decreased from 25,296,664 
notice at any earlie r dat 2. The ; ib« ve eld is « ictle | Ken S- - : 7 eee owe e i 
; ie u- | hre in 1908 to 20,104,618 lire in rg09. The diminution 
i om on the assumption th: it the sto Willi pe p i was wholly due 4) the cessation of in allocation of ; 
) In 1923. th ' s : Le 
t par in 1925 nillion lire annually towards the liquidation of the |; 
losses of the old Banca Nazionale, losses which the { 
Ba k oft Italy had support as the successor To the i 
The Bank of Italy in 1909. oan Bank of Italy share Se Oe ie dip ante 
‘. ~" | said ba The losses were wholly liquidated by Decem- 
iiders, writes an Italian correspondent, recently held | 1... 5 “al all 
- yer 31, 1908, and the year 1909 was thus reheved from || 
annual meeting, and the report for the year, read | hearing the consequences of past error Th net |i 
a ; . & y the consequences of past errors. e a 
yy Signor Stringher, the general director, was ‘ aie 
¥Y Sig ee nr ee ee ae full, 45 profits resulted in 15,822,349 lire. After a 1ation of || 
sual, of interesting statistics and information. The| - Se Ml } ia 
: ’ | 791,117 lire to a provident fund for bank employees, 
‘ar 1909 Was a dull year in Italy, according to Signor | 4; tilled ee as ; 1 Sie if 
—*. a , the f: ‘1 | the shareholders received 12,300,000 lire (41 lire per 
oh Yr. S ) » ~t > i 1 . ¢ . ‘ . . 
ti alin, ol lth pi c a re Fac hat internation; il trade i share of 600 lire), while the State, as its share of /} 
1as touched the record figure of 4,g12 n lire (32,07 ¢ : : | 2 1 : i 
' ” ra hsu f fy y12 million lire (35979 | net profit, in pursuance of the banking law, received || 
nports and 1,833 exports), there was acute depression | , 00.000 lire Phe was carried forward. It is || 
c : a a “~, iil ° Lit \ i «Alii i . 4 if 
in the silk industry, and a decline i: in rv, | tne T . 
sie tape ’’ lecline in the cotton industry, | interesting to note that the State Treas ury, in addition || 
while the sulphur and lemons trades languished. The | to the said 2.-o0.000 lire as part profits, obt: sined taxe 
: z | { th S4l 2,700,000 Il! AS 7 I yroOnts, ne taxes 
exchanges were throughout the vear < srse | al i 
1 S \ s e Z ear idverse to Italy. i to the amount ol 3,145,569 hire, not a sm: ill sum to be i} 
he average exchange . > . : 39 P. {] 
iVel ine xchange, = ucn W a 100.02 In Igos, rosé derived from an issue hank tov ird lief of ‘i soleimaian 
to 100.39 in 1909, so that the Bank of Italy had to 
; | eS ’ 
face an excess of exports over imports of gold of 2 
llion lire. Nevertheless, it managed to raise the re- The Fine Cotton Spinners. The Fin Cotton > 
ser ron ' a . oa : ced ; t 
ves from 1 ,129 million Mr on December 31, 1908, to | Spinners and Doublers’ Association is a great com- | 
i141 million on December 31, 1909. In spite of] ,. _). : ‘rench | 
conomic depress: : = bination of nearly fiftv firms, including several French | 
economic depression, trade and industry had recourse ; : 











nnn 


j 
| 
| 
i 
| 
} 





‘ 


to the Bank in greater proportion than in the previous 


factories, which holds a practical monopoly in the spin- 
ning and doubling of fine yarn, made from Sea Island 





year. The total number of bills discounted in the year 
Ig0g Was 1,528,225 for a sum of 2,169,060,112 lire, | 
against 1,466,224 for a sum of 2,043,287,772 lire in| 
gos. The average amount of bills held by the Bank | 


Was of 381 million lire in 1909, against 372 million in| 


> “11° . “1 ° ° | 
1905 and 368 million in 1g07. The rate of discount 
decreased, however, from 4.50 per cent. in 1908 to 
4-34 per cent. in 1909. An explanation is necessary 


nere. The official rate of discount seldom varies in 
[taly, and 1909 it remained fixed at 5 per cent., as 


an be seen in the reports periodically published in | 


the Ex onomist. But the Bank has another rate of dis- 
count, which applies to the best class of bills. The re- 

duced rate varies frequently, and in the year 1909 it 

comme — at 44 per cent., was reduced January 23 to 
} ent., and afterwards to 34 per cent; in the 
st ad half of the year the reduced rate was raised | 
to 44-44, and in November to 5 per cent., thus coincid- | 
ing with the official rate. The importance of the ne} ve 
duced rates can be gauged from the fact that in 1909 | 
t ‘duced rate applied to 58.43 per cent. of the value | 
ol bills discounted, and the ofheial rate to 41.57 per} 
cent. only, while in 1908 the proportion was 53-35 per | 
ce reduced and 46.65 per cent. official, and in 1907 | 
the reduced rate applied only to 26.16 per cent., and | 
the official to 73.84 per cent. The Bank had thus to | 
b ontent with a substantial reduction of the interest | 
~ discounts. — The average duration of bills was 60 | 
‘aS, against 63 days in 1908 ; the average import 
4 Se discounted was 1,419 lire, against 1,393 lire 


ac a The anticipations on deposits of Consols and | 
fo ' debentures guaranteed by the State, of cartelle | 
ndiarie (debentures of institutes of land credit), silk | 
‘rants, &c., averaged 76,373,000 million lire in the! 


cotton. Its issued capital is £.4,500,000, and it has 
a 4 per cent. debenture debt of £:2,750,000. Its 
monopolistic position is based upon its size, upon the 
Lancashire climate, and upon the fact that in the 
market for fine yarns, used in the manufacture of ex- 
pensive fabrics, connection and reputation are all-im- |; 


During the boom years of 1906-7 and 


portant factors. 
paying 


1907-8 the Association had a wonderful record, 
dividends of 10 per cent. and 12 per cent. on its ordi- 
nary shares, adding £/350,000 to its reserve fund, and 
carrying forward £,239,420 into 1908-9, whilst the 
carry forward from 1905-6 was only £15,507. During 
the lean times of last year the association shared with 
the rest of the cotton trade the ill effects of the great 
strike, of the general deprec iation in values caused by 

trade depression, and of competition from thr 

numerous new mills erected for spe culative parpees, 

The net profits fe ll by 
addition was made 


egardless of market conditions. 


more than 50 per cent., and no fresh 


, 


to the reserves. But | by means of the great strength of 
the resources accumul: ited in previous years, with a 


reserve fund of £.1,050, $59, and a carry forward from 
the preceding year of #2 39,420, the Association was 
enabled to maintain its ordinary dividend at the 
standard figure of 8 per cent. The report for the year 
| ending March 31, 1g10, shows a very considerable im- 
provement. The ordinary divide ‘nd again 8 per 
cent., about equal to the average for the last ten years, 
which is 8.1 per cent., the carry forward is diminished 
by £11,779 only, and in contrast to last year £50,000 
is added to the reserve fund. The following table 
shows the results of the Association’s trading during 
the last five years :— 
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Year ending March 31st. 1606. | 1907. 1908. 1903. 1919. 
£ £ £ £ £ 
Balance forward ........ 8,065 15,507 114,344 239,420 201,756 
Net profits less depre c 
Pi np paedadneneh 402 44% 683,837 £00,076 357,317 433,220 
Debenture interest ...... 110,000 110,COC 110,000 110,000 110,000 
Preference dividend? .... 135,000 135,000 135,000, 135,000 135,0C0 
To reserve....... aula 40,000 1£0,000 200,000 nil 50,000 
Ordinary dividend ...... 120,000 200,00: 240,000, 160,C00 160,C00 
Ordinary rate ....... ooe| 6% | 0 12: 8: 8% 
Carried forward ........ 15.507 114,344 239,420 291,756 189,957 


* In each of these years £140,000 has been charged to depre- 
ciation. 
+ At the rate of 5 per cent. 


There have been many adverse circumstances in the 
cotton trade during the period covered by the last 
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combined at various times to reduce the company’ 
earnings, notably the high price of coal, changes jn the 
ATH SD, is : : i | 





s 


price of yarn, and the slump in trade follow ie the 
American crisis; but the fundamental difficulty has 


ilways been the over-capitalisation at the start, a 
necessity for closing down unsuitable works. Thy 
reneral causes, such as cotton prices, clearly 
s** « « ’ , 


_ ———— " 
' 
' 


he controlled, but the directors have very wisely built |) 


up a : | 
to write down the enormous sum at which the 
eoodwill, &c., stand in the balance-sheet. 
of writing down has now become possible, and th 


is made this vear. The following table traces 


| profits, allowances for depreciation, interest charges 


report of the Association; but it is clear that it has | 


suffered less than might have been expected from their 
ill effects, and that it has received considerable benefit 
from the general recovery in trade. Sir William Hol- 
land, the chairman, in his speech last year prophesied 
that the Association would run no further risks this 
year from such depreciation in values as that suffered 
during 1908-9. It is, indeed, not from depreciation, 
but from undue appreciation in values that the in- 
dustry has been suffering during the year. The con- 
tinued high price of the raw material caused by the 


short crop has kept the price of yarns at a level which | 


has checked the natural growth in demand which 
should have come with returning prosperity. The 
effects have been seen in the prevalence of short time, 
and in the decrease in the quantity and increase in the 
value of our exports of yarn, even in comparison with 
the period of the slump, as is shown by the following 
table :- 


Exports of YARN 


Three Months Average Value 


ending per Lb 

March 31 Lbs d 
Dt: sscetishesguewanes 62,030,400 ...... 15:36 
Se cwtstnss eecawecs os BTEEOO sesvac 127 
EE. aeunsadpadsstesanion 7,098,800 ...... 15°48 


If the export figures are any test of the general de- 
mand, the business of cotton spinning is not yet 
sharing in the returning prosperity which is being felt 
elsewhere; nor can it be expected to do so with the 
price of the raw material at its present level. Under 
the circumstances, it is really remarkable that the 


1906-7. 1907-8. 1908-9. 1909.10 
£ £ £ £ || 
Gross profits ...... sece 2UE,852 .. 116,149 .. 75,961 .. 150.570 |i 
Depr’ciati’n,ren’wals,&c. 26,009 .. 27,165 .. 25,406 .. 29,272 
EXpenseS ....+0-+00 cee 2AGED os 3B57T0 «. T2501... 12963 
IGE ocscccadan weee 73,218 .. 74,409 .. 36,088 108,335 
| Brought forward....... . 33,467... 49,119 .. 33,915 13,672 
Total available ........ 106,685 .. 123,528 .. 70,003 .. 122,007 | 
Interest ..... ie et 32,566 .. 32,612 .. 31,331 .. 31,070 || 
Depreciation fund ... 25,000 .. 25,000 .. 25,000 .. 25,000 || 
EOMEUD ink csascavscws os co os Cee oa ee 10.000 | 
Ordinary dividend ...... oo ce 5,455 .. «- «- 351,798) 
(2 %) (24 %) 
Carried forward ......-. 49,119 .. 33,915 .. 13,672 .. 24,144 


| association’s tangible assets. <A 


and dividends over a period of four years: 


A glance at this table will show what extraordinary || 
But | 
| the chief point of interest is the arrangement made for | 


changes have taken place in the Iast two years. 


strengthening the balance-sheet. By setting aside 
every year a special sum of £/25,000, the directors last 
year had built up a fund of £234,000, and in the last 
twelve months they have had a revaluation otf the 


year ago the chief 


item in the balance-sheet stood at £,2,016,000 (includ- 


‘ing goodwill), which, according to the valuers’ re- | 
| port, Was 4,231,400 in excess of the true value. 


Association should have been able not only to maintain | 


its traditional dividend this vear, but to add to its re- 
serves. The results of the vear justify 
mium at which the stocks and shares of the Association 
are priced. The ordinary shares stood at the end of last 
month at 1g, and the preference at 11, the yields being 
£:4 18s 6d and £4 gs. 1 


power ol! the tr 


the pre- 


The equality in the yielding 
; wo classes speaks well for the confidence 
established by the record of the association. 


‘J he first 
debenture stock stood at 1ror4 


$, Vielding 4,3 19s 6d. 


Thus 
practically the whole of the depreciation fund has been 
shifted to the other side of the balance-sheet, and used 
to write down plant, buildings, &c., to below 
£.1,800,000. 
the valuers’ estimate, which corresponds remarkabl) 
closely to the funds available, is correct, then the 
association’s position has been very greatly 


> 
strengthened. It must, however, be remembered that 
the 


the auditors’ report placing the goodwill item = at 


£:994,000, as against £:906,000, which was the original | 
If the sound policy is to be continued share- | 


pri e. 


holders must expe t to see large sums put aside out 


the reduction of goodwill. Incidentally, 
may be remarked that the auditors of this company 
supple ment the balance-sheet bv a separate report, a 


a ns 
proceeding which illustrates the old uncertainty about 


} - , - 
O| profits {or 


it 


large depreciation fund, so as to be in a position | 


This p! OCESS 


} 


| 


This is a very satisfactory move, and tf || 





item still includes a very large sum for goodwill, || 





( _dutic s of auditors. The present price of the 
dinary Shares is ;%;, and the yield 8 per cent. In the 
British Cotton and Wool Dyers.—In the last vear Gepression 01 the last few years the price has been as 
there has been a very remarkable and g¢ atifying ne ae 
change in the business of this asso: iation, which afte eu, BA =e 
twelve months of almost the worst trade in its his ; 
anid aeiusiemeal wali aend keen ane cee |. Anglo Argentine Tramways.—-The report of the Anglo- 
the largest profits ever made by it. The story of ¢1 irgentine Tramways for last year shows the effect 0! 
foundation and development of the association is we the amalgamation which took place in 1g09, consolidat- | 
known, but it is worth recording af w of th, f ts ng ” va ous street railway systems of Buenos Ayre S. 
1 Weakness, and in some points the | The recent history of the company has been ma! ced | 
|| strength, of the system of industrial combines rh Y enormous crowth jn +} ale taking | 
i} ymmpany isan amalgamation of about so firms ¢ } . ae vat ceili eae eee ae 
] in the business of dyeing cotton varn and v ae ns ving to its po of purchasing and absorbing lines 
Peery en-mntion a tes Poguangay tetea ae hich wert competition with it or acted as its | 
} te rribly over~ rir burde ned with sciimahia feeders, This policy has ne essitated continual in- 
}} Valuation for goodw1 ind handicanned hv + ts nat ranisati i te 
| sion of ine a Sa er ; a On th : eis art oe _— eee os capital, and, as va n 
| former results, it was hoped that a > per cent. divid a ‘a ss ‘ pe agi ntch earn in the balance-sheet 2a 
}} would be possible, but in point of fact th pended 3 ee ~— the amount actually exe 
tt infor + » fr . ¢ , 5 pended in construction or acquisition. The following 
|} was unfortunate from the start, and only thre divi- figures show th n aed | ben 
\ dends have been paid on the ordina shares caean the a ce . of capital, including - ri 
probes ron cop mptionge rat Aenyeta hay | wet me re venue, expenditure and distribution | 
| \ ‘Tpius Guring the past five vears :— 
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1905. 1906. 1907. 1908. 1809 
re se £ £ £ s |. 
Total capital .....- 2,416,635 3,166,635 5,366,635 6,731 635 14,505,540 
Gross receipts .... 720,488 819,218 1,009,568 1,264,84,, 1,962,887 | 
Working expenses 464,872, 532,597 654,076 790,687 1,207,222 
Net revenue e+. 255,616, 286,621 355,492 474,154 755,665 
Brought forward ..  5,922| 10,214 10,081 16,734 12.839 
261,538 296,835 365,572 490,888 768,504 
Interest, kc. ..ee-. 87/622) 87,622 87/64 139496 349.139 
Pref. dividend 71,502) 71,502 214,75¢ 275,502 2821192 
Ord dividend «+. 68,000 98,430 $1000 56,75C 130,625 
(8 %) (8 %) (8%)  (7# %) (6 | 
Reserve, dc. ...+-. 24,200 29,200, 38,450 6,500 6,300 
Balance forward .. 10,2141 10,081 16,735 12,838 10,348 
The capital in 1905 was under 2} millions, and it 


reached its present figure of 144 millions through the 
absorption of the Buenos Ayres and Belgrano, Buenos 
Ayres Electric, and Belga Argentine Tramw ays in 1908, 
and the Buenos Ayres Grand National and La C apital 
Traction and Electric in 1909. The City of Buenos 
Ayres Tramways were taken over in 1905 for an annual 
payment of £70,660 for 80 years. The total length 


of the company’s tramways Is now 332 miles of single 
track, and all the undertakings are worked as one 
system. Without going into details of the v arious 


Ci pit: ul reorganisations, we may mention that the £5 
ordinary shares existing in 1905 were first converted 
into 455 non-cumulative 10 per cent. second preference 
shares, were then doubled in nominal amount, and 
changed into £.5 cumulative 5 per cent. first preference 
shares. The former 45 first preference shares were 
converted into 44 per cent. debenture stock at the rate 
of £6 13s 4d per share. By this operation the capital 
was Wi itered by over 4 2,000,000. The rev enue of the 
company has risen during the five years from £720,000 
to close on 4 2,000,000, but owing to the numerous 
changes in the accounts it is impossible to show how 
the earning power has varied with the extension of the 
system. In the figures of appropri: ation of revenue the 
variations in the amounts required for the dividends are 
due to the conversion of shares, and the rise in the sum 
absorbed by interest to the increase in the debenture 
charges. In the latest report details are given of 
another scheme for further reorganisation of capital. 
An issue of £6,000,000 of 5 per cent. debenture stock 
is to be authorised, together with 100,000 second pre- 
ference shares of £5 each, and 300,000 new ordinary 
shares, while the rate of dividend on the existing first 
and second preference shares is to be raised from 5 to 
t per cent. as from January 1, 1911. This issue of 
c Sanita is required for constructing subways to relieve 
the traffic in the congested city streets, for which a con- 
cession has been granted. The concession for the whole 
undertaking of the c ompany now runs for 80 years from 
March, 1910, the existing municipal taxes have been 
fixed at the present rates, and no new ones are to be 
imposed during the term of the concession. At the end 
of the 80 years, however, the whole of the company’s 
undertaking reverts to the Municipality without com- 
pensation. The underground system will not be at 


once remunerative, and the increased prior charges will | 


have to be met out of the revenue on the existing lines. 
The new debentures will require £300,000 per annum, 
and the preference dividend an additional 4.56,000 per 


annum, the latter sum including the dividend on the 
new issue, as well as the extra half per cent. on all 
the preference shares. Last year the ordinary shares 
received £130,000 in dividends, so that earnings will 
| have to increase substantially if dividends are to be 
maintained when all the new capital is issued. The 
frst and second pre ference shares and the debenture 
- ks are quoted in the Official List, prices and yields 


ng as follows :— 


Yield. 

Price £sd 

Ist preferencd ........6. 4B eeveee 510 0 
2nd preference .......... 3 seseee S14 S 
= Geb. stock ..ccccceee 912 oso £23 
o deb. stock ........ co ee 412 9 
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respectively. 

South African Banking Statistics. — Tr rious South 
African Legislatures, rites a < es] aaa } 
Johannesburg, call pe riodicall lor bank statements, 
which, on publication, are close S sed f 
evidence of trade conditions. There is Lotable 
absence of statements disclosine the pos ot South 

° . m i 
Africa as a whole, so that is difficu » gauge the 
position generally, except by adding together the 
figures of the individual colonies. \t present each 
colony, with the exception of the Cape, publishes 


hgures of branches within its own domain, the opera- 


tions of branches in neighbouring colonies being dis- 
regarded. The Cape Colony bank statements are pub- 


in addition to wh 
call occasionally 
merely the 


lished quarterly, 
empowered 

ments showing 
banks in Africa. 


ich the Tre 
tor ** surprise ’’ state- 


assets and liabilities of the 


The irregularity of the latter publica- 
tions detract somewhat from their value for the purpose 
of studying the position of South Africa as a whole 


The quarterly statements of Cape Colony show, 
the position of banks within the Colony, and, 
the position of branches of the same banks 
Cape Colony, including the London offices. 
demands made by each Legislature in regard 

ments and returns entail a good deal of 
expense on bankers who should welcome 


firstly, 

secondly, 

outside 
r 7 
The 

State- 
labour and 

t] 

the dav when 


a single, uniform statement will displace the diverse 
statements now called for. Some representative items 


taken from the assets and liabilities of the 
colonies now merging into union should give 
indication of trade conditions and of the attitude of 
bankers towards the public. It is well known that 
during the period of depression the policy of banks 
has been one of restriction in regard to accommodation 

. policy frequently commented on and criticised in 


two le ading 
LW MCaAQihis 


some 


the South African Press, but one which bankers them- 
selves claim to have had a wholesome effect on the 
country in general. There has been a lack of oppor- 


tunity during the depression for bankers to utilise their 
available funds in desirable assets in South Africa, and 
the figures of loans, advances and bills discounted have 
shown a marked tendency to contract. One of the first 
indications of restored confidence and of trade 
provement should, therefore, be a substantial increase 
in these items, and the following figures will show 
whether such a change is manifest at present in the 
cases of Cape Colony and the Transvaal :— 


im- 








Cape COLONY. 

Dec. 3], June 30, Dec. 31,\June 20. Dec. 31, June W, Dec. 31, 

1906 1907 1907. 1308 1908 1909 1909 

LIABILITIES. £ Zr £ ‘ | a £ 
Notes in cireul’tion 2,557; 920.020 846,554 934,729 920,188 1.084 623 
Dev’sits {Fixed - 5.181691 5,303,651 5,253,626 4,232,388’ 5,858,124 3,952,158 
ep SS | Ploating 6.485 6,064,121 5,598,508 6,044,506 5,116,054 5,600,796 
ASSETS. — — --+--—- — - —— a 
Cape Government 
and other securi- : eee cad io 
ties ...........-| 2,543,128'2,544,122)2,534,040 2,527,603 2,629.175:1,666,889 1,571,452 
Loans, advances, & es al sa 
bills discounted. 10,848 06410104529 9,519 533 9,204,630 8,931.754/8.549,959 8,498,112 
TRANSVAAL 

; L, ABILITIES. e 5 sa 7 p ao : “ 
Notesinecireul'tion 633,613) 569,566 535,079 531,159) 589 763 556.8 16 
I . Fixed .. 8,712.080.7,921,429'7,58? ,©67 8,068,947 8,062,197 8,141,841 7,441,621 
ep S148 | Floating 6,958,051 6,305,055 5,814,497 6,592.85 6,524,553 8,220,745 7,801,238 
ASSETS “ mua paint oe init 
Government and ae ee. Sen ss 5 
other securities 731,388 730,887 730,388 730,388 750,229 715,622 419% 327 
Loans, advances,& ; . a Sia 
bills discounted. | 10,276,274 9.541,178'8,488.096 *#,'07,10S 7.947 658 8.218.979 6.5% 8 
As regards C ape Colony, the only evidence of improve- 
ment appears in the notes in circulation item, where 

1 1 ——— 

a slight turn for the better has taken place. Fixed 


; T eAamher 
deposits a a serious decline from December, 1907, 


onward, ’ fact due to the policy of the 
ducing the rates of interest. “The most n¢ ticeable 
change is in the leading item on the which 
at the close of last year was + he2s 300,000 lower than on 
December 31, 1906. This item during period 
under consideration has contracted continuously, and 
best evidence that bankers have not as 


rd to accommodation 


* 1 
Danks in re 


an | 
side, 


assets 


41 
Lie 


is perhaps the 
yet altered their policy in rega 
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in Cape Color The Transvaal lous S ak nore 
ground | optimism. While fixed deposits have not 
cde ed to the same extent as those in Cape olony, 
floating deposits have show: tendency to increase, 


higher than they were in 


» assets 


bstantially 
Though the chief item on th 
lower than it was in wi mber, 
£400,000 as com] pared 
with the igure s in December, 1908. The figures seem 
to indicate that a steady improve ment has be gun in the 
Transvaal, and that the depression is least feit | this 
q Larter. 


December, >, 
nsiderably 
190), it shows an increase of 


The Tanami Gold Country. The 
South Australia has issued the Government Geologist’s 
report on the Tanamf gold locality, and the country 
between Pine ¢ reek and Tanami. The first discovery 
of gold was made by Mr A. Davison in 1900, who was 
prospecting on be half of u We est Australian syndicate, 
and the place has since Sine n visited at various times by 
miners from the Kimberley district. The country has 


Government ol! 


now been traversed and carefully iamuiaaa by the 
Government Geologist, who is of the opinion that the 


gold discovery is a valuable one, as the rock formations 
are h urable to the occurrence of gold. He 
reports that reef outcrops are numerous all over the 
in places where the slates, quartzites, and sand- 
surfa They often protrude a 
few teet above ground, and extend in roughly parallet 
groups and lines, sometimes for considerable 
distances, at others in short intermittent outcrops. 
Theis om a few inches to several 
feet. One outcrop near the Black Hills has a width 
at the base of about roo ft, a height of 
50 ft above the surface. The nearest water is at the 
Tanami Rockholes three miles from the pre- 


, i + 
eniv lavo 


distri 
stones come to the 


single 
thickness varies fr 
and rises to 


westerls 


sent workings. These have a_ capacity of 50,000 
gallons. There are also good sites for wells. Heavy 


rains are liable to fall at long intervals, and the sand- 
stone tablelands provide natural storage reservoirs for 
this water. The knowledge of the goldfield appears 
to be insufficient to permit of forming an opinion as to 
“ po it is destined to become 


a factor in the world’s 


gold si but to those interested in Australian gold- 
mining - report contains much useful technical in- 
fo Y ti ) 


Post Office Savings Banks in 





America.——After an 


exhaustive consideration of variety of schemes, a 
sub-committee of the United States Senate introduced 
some time ago a Postal Savings Bank Bill which may 
possibly become a basis for legislation. It pro- 
vides that all post offices of a class authorised 
to issue money-orders, together with such others as 
the Postmaster-General may designate, shall be 
** postal savings depositories.’” The chief differences 
in detail betwe the proposed American system and | 
that in this « try ma bye thus 
tab ed - 

United Kingdom United States 
Minimum age of depositors , <r 10 
Minimum deposit ........ ls a $l 


£50 a vear, and 
£200 in al 
Rate of interest .......... Qe 


$100 a month, 
and $500 in all 


Maximum total deposit . 


All deposits must be in multiples of one dollar. but 
to facilitate small s 
which may 
The system is to be under the dire tion o} 


‘11 7 
Wlil De 
be ath 1 cnerial 1 ¢ . 
be alhixed special 10-cent. savings stam 


iving’s, <¢ ards 


received, at a rate of interest 


trustees, consisting of the Secretary of the Treasurv 
> Kener) art . a 
the Postmaster-General, and the Attornev-General. 
Among their functions will be the responsibl task of 
icin he ne fF ¢} 4° 
supervising the investme of the money which thus 
reaches the Post Office. The postal cmare Suna 
a | tal SaVINg’S Tunds 
are to be de poss: ed in ¥ soivent bank or banks, 
sul bject to public supervi and examination in th 
tate or Territory, cal as nearly as practicable, in 
the immediate neighbourhood in which ¢ shes 
ne immediate neighbourhood in which the funds are 
t ’ not 1 1, .% 
eee eee 
—— 


on the 


i insure the 


| funds deposited. 


| of the States ; and, (2) that the local depository banks | 


| conditions prescribed. | 


| at Brussels is that thev 
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basis of their capital and surplus. The banks | 
eive the board of trustees inde mnity bonds to |! 
t safety and prompt repayment of dep sits | 
on demand, or, at their option, may give c later: 11) 
security, subject to the approv al of the board. After | 
the expe nses ol wry eapeaien have been met, the 
surplus profits are » be turned into the Treasury ‘in 
part of the postal revenue. rhere is to be maintained 
a reserve fund not exceeding 10 per cent. of the ti tal | 
The main objections hitherto made | 
That it is a measure of 
unduly with the 





are to 


needless | 
functions |] 


bill are: (1) 
interfering 


to the 
centralisation, 
under the | 


will not find this new business satisfactory 





The Brussels Exhibition. — british manufacturers and 
traders are availing themselves of the opportunities |o: 
advertising, and so (let us hope) enlarging their mar- | 
kets, offered by the Brussels Exhibition. A circular | 
received from the Commissioner-General of the Ex- | 
hibition states that in certain respects the British Sec- 
tion marks a new departure in the exhibition practice 
of the United Kingdom. A new department of the | 
Board of Trade has been formed to undertake the ad- 
ministrative work of the British sections of inter- | 
national exhibitions, that previously were under the 
control of temporary committees. Practically all th 
principal British industries are represented at the 
Brussels Exhibition. The textile trades of the Brad- 
ford and Huddersfield districts are among the most 
prominent. This is unusual, as the patterns for the 
markets of certain sorts of textile goods are designed 
many months in advance, and textile exhibitors are, 
as a rule, afraid to show their newest goods because 
of the risk of copying. Among the other important 


trades exhibiting are the Cotton Spinners and 
Doublers’ Association, an amalgamation of fifty-two | 


firms; the silk trade, which is represented by five 
firms in London and four at Macclesfield; the motor 
trade, which exhibits under the control of the Society 
of Motor Manufacturers and Traders; and a collec- 
tive exhibit by the exporting collieries of the North- 
East Coast. The engineering trades are well repre- | 
sented in the Machinery Hall, where are to be seen im- 
portant exhibits of machine tools at work, agricultural 


machinery, and cotton spinning and weaving 
machinery. The boot and shoe trades are also well | 
represented, and we agree with the Commissioner- || 


General when he says: Interest attaches to the ex- 
hibit of English-made boots and shoes because there 
IS a widespread belief, not justified by the facts, that 
American makers are in complete possession of the 
markets. Since American machine ‘ry was installed in 
the English centres of manufacture we have resumed 
a very large export.’’ A feature of the British exhibits 
are collective; that is to say, 
care is taken that they should be arranged so as to 
give a good idea of a trade as a whole, and not merely 
be miscellaneous exhibits by individual manufacturers. 
Altl 10ugh the Royal Commission applied for a large 
area for the British Section of the E xhibition, the de- 
mand for space has been so great that the y have been 
able to allot the various stands with a strict regard || 
for the representative standing of exhibitors. 





\} 
Government inet in France.—- Keturns were 
late ly issued of the rece ipts from two of the Govert tT mt | 
monopolies, those of tobacco and matche s, in 1908. © he | 
1 


O, writes our Paris correspo1 a 
amounted toa YTOSS Su 


‘ 


revenue fr ym. tobacec 


f 


m of x 19,109,462, an increase 0! 


£294,209 On IQGO7. The expenses were £.3.606,057; 
OF £156,505 more than in the previous year. The outlay 
comprised £/2,173,403 for the purchase of leaf tobacco, 
om £993,555 lor th ‘ cost of manufacture. About 
one -halt the leaf tobacco was grown in France and 


foreign countries, principally the 
ites, a Ame ‘rica, and Asia, but the 
_ uperior quality, and required for blend- 
ing with the native leaf, and although the home-grown? 
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| a the foreign were about equal in quantity, the cost 


ll arice of the native was only £840,726, against 





imported into Australia come from the United King- 


dom. In the second place, if there is a slight decline in 


a sli 
| £1,342,083 for the foreign. The superticies of la a the percentage of imports from the | nites Kingdom, 
| on which tobacco was cultivated in France was 12,064} it is caused by the fact that + \ustraha nifi, as 
English acres, and the money value per acre about £25 raised in 1907, strikes more against Britis! ' : 
‘| per acre. The pay of the workers employed in the |} turers than those of othe: intries. No raisi t the 
‘| manufactories for a day of nine hours rose on the year tariff can do anything else, be ce the burning wish 
from 6f 33c to 6f 49¢ for men and from 4f 20¢ to 4f 34Cc of Australian manufacturers is to succe ssfully tate 
for women. The gross receipts of the match monopoly in British goods. Thirdly, the aim of the hig! tariflists is 
| 1908 were £.1,620,151, and the net receipts £.1,178,156, | to prevent as far as possible all importation, and en 
a gain of £48,737 in the former, and of £32,192 in the | the vast preponderance of the value of the tra ith 
| latter. The number of articles sold was 44,521 mil-| the United Kingdom is considered, the realisat of 
an increase of 1,438 millions on the year. The | t aim affect t { Y 
imber of workers employed permanently during the | other countries. Fourthly, the Britis! acturer is 
vear Was 571 men and 1,194 women, and, in addition, | pid personage that the Minister i make 
male and 228 female casual hands. The pay pr | him out to be. Eve rv whim of Australian customers, 
|} dav of nine hours was raised on the year from 6f g4c | in reason, is studied by numerous travelle: nd repre- 
to 7f for men and from 5f 28c to sf 34¢ for men. | sentatives. The main fault of the Britis face 
{| In 1890 the wages for a day of ten hours were only | turer, if it is a fault, is that he wants to continue 
4f 36c for men and 2f 78e for women. The pens: |} make substantial goods er than to compe Ww re- 
payments to invalids temporarily incap \citated m } du ng quality The i S 
work in 1908 amounted to £14,418. instances, does not care for qual t prefer ~ 
a | ness, and in consequence he gets Ge imit ns 
| Australian Tariff and British Goods.—Under the} 22d American notions. In the last place, that goods 
| heading of ‘‘ Australian Tariff Preference to British | Valued at 416,577,000 come in under preferentia! : 
| Goods,’ the late Minister for Trade and Cus-| tates proves nothing, for they would have come in 
ltoms, Sir Robert W. Best, issued a ‘* Memo-| Without an illusive ‘‘ encouragement.”’ The true 
randum.’’ The Minister, writes an Australian cor- | meaning of the Australian preferential system that 
respondent, is one of those Australian politicians | @!teT high duties are fixe d someting extra | led 
|| who manage to combine an enthusiastic regard | 'OT foreign-made goods inadequate in nearly <' ~~ 
| for the Motherland with a settled determination to} ™@terially to discourage their importation. — Sere 
| discourage import trade intercourse with her by the tributing houses have am, B52 rule, reduced . ; ‘ome 
|| most drastic methods, while expecting her to take Aus- | Of their indents for foreign-made om 2 
tralian exports on the most favoured terms. He is a only reduced the quality, in order that, payin: — 


(| ‘‘ preferentialist ’’ on the condition that it is all ‘‘ take ”’ 


| 

| 

| 
j Poor, 
Larifl 

| 

| 

| 


| £16 cs 


| and no *‘ give.’’ He begins by saying :—‘' Whatever 
| my personal predilections may be, it is far from my 
| thoughts to suggest what particular fiscal policy is most 
| suitable for the Mother Country. That question no 
| doubt will be wisely settled to the best advantage by the 
| people of the British Islands.’’ The Minister then 
| goes on to admit that after Australia has done her best 
| by the aid of a protectionist tariff to discourage im- 
portation, a very large volume of goods will remain to 
be imported. That being the case, he prefers that the 
imports should be of British rather than of foreign 
origin. Upon this point he dilates at some length. He 
does not believe that the welfare of ‘‘ our Empire ”’ 
should be endangered by ‘‘ contributing wealth and 
Prosperity to its competitors.’? He then descends to 
hgures, and states that out of a total value of imports 


|| (ex lusive of gold and specie) of £48,596,000 in 1908, 


ha Toe 
the United £,25,043,000, or 


Kingdom contributed £25, 

| about 51.54 per cent., against 52.92 per cent. for 1907, 
53-069 per cent. for 1906, and 55.04 per cent. for 1905. 
But he does not wish to think that the ‘energy, in- 
dustry, and inventive genius of the race is decadent.’ 
The British manufacturer is, however, responsible, in 
the Minister’s opinion, for the decline in the per- 
| centage, for he actually has the audacity to ‘‘ presume 
|to know our requirements better than we do our- 
| selves!’ He will not imitate the German and Ameri- 
| Can manufacturer, who ‘‘ takes the order and supplies 
Precisely what is required.’’ Therefore, to help the 
poor, dull-witted British manufacturer the Australian 


extends preferential rates to British manufac- 


é¢6.¢ 


’ 


I a regard to 294 tariff items and sub-items.”’ 
+ » C4 . . 
t the “sub-items ’’ be ousted! The gracious con- 


cession, according to Sir Robert Best, has affected 


A: 19,577,000 from the United Kingdom in 1908, and he 
's accordingly ‘‘ delighted to say our policy has to some 
extent already affected the British manufacturer.’’ In 
‘me rst place, the method Sir Robert Best adopts in 
catculating the percentage is absolutely wrong. The 
SToss amount of Australian imports includes, tike that 
ol British imports, the value of raw and specialised 
materials which are not produced in the Motherland. 
Timber, kerosene, tea, tobacco, sugar, paper (pulp), 
| and a large number of other articles should be excluded, 
| and, the exclusion made, it will be found that two- 
| thirds (slightly more or less) of finished manufactures 


duties, they may be able to charge the san tall 


price. 

Straw and Chip Braid.—The one export from /apan 
which has increased considerably of late years, 15 straw 
and chip braid. The total value of straw braid exported 
last year was Yen 3,492,295, and of wood-chip braid 
Yen 455,925. The materials for these two articles a1 
abundant in Japan, and as they are made b: ng 
girls, the work gives good employment to the poorer 
classes. The Osaka Asahi, however, sounds a note of 
warning as to the recent deterioration in qua s 
profitable product. These articles are not sub > 
official examination (as is the case with matting), and 
the bad quality and careless finish—evils, says the 
Osaka journal, common to all Japanese exp re 
especially noticeable in them. Another Osaka da 
Mainichi, notes that the market of wood-chip braid has 
advanced with a diminished supply, and this has led 
some makers to resort to dishonest practices Phey 
buy rejected wood chips, which can be had at m 
Yen 7 to 10 per catty (133 lbs), against Yen 17 18 
for good chips, and having washed them with sui 


solution, they are made into chip braid, and 


sold. Wood chips thus washed retain the giaze ‘ 
some little time. It is difficult to distinguish this 
spurious braid from the genuine article, but with time 
it loses elasticity, and becomes unusabk 





American Shoes in Germany.— The rapid improvem 
which has taken place in our boot trade during the last 
ten years was largely due, as we showed in tne 
Economist of April 23rd, to the invasion of 
market by American manufacturers. The. 
increased imports, chiefly from the United 
stirred up our own manufacturers, and 2 
American methods were studied and tm 
great success. A similar movement has taken place 
in the German boot industry with very similar results. 


States 


is a res 
ae 
tated with 


: rare — Sd Ser htaining an 
American manufacturers succeegea 1 Po 2g 
j r ir shoes in erman anc 
important market for their she ) Germ , a 
large American shoe stores were opened in Berlin, 

emanrtan? stipe ° ut 
Frankfort, Dresden, and other important cities, | 


German manufacturers have in consequence shown re- 
newed activity, and, like our own manufacturers, are 
apparently studying American methods with advan- 


tage. Inreply to an inquiry of the New England Shoe 
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and Leather Association, the American CennGenecel 
at Hamburg states that foreign trade statistics show 
that the demand for American footwear in Germany 
‘‘ is at present stationary, if it has not slightly retro- 
graded.’’ Inquiries among the Hamburg firms dealing 
in American goods certainly point to a diminishing 
demand, and whil 
the dilatoriness of American manufacturers in filing 
orders, and the 
samples displayed, the main reason seems to be that 


the German manufacturer is improving his method on | 
As one firm said, German tanners | 
are now turning out leather according to American 


the American plan. 


' 
etx 


processes and of very fair quality, and consequentl 
German shoe manufacturers are able to produce on 
American lasts and under the direction of workmen 


educated in the United States shoes which are sold re- 
tail at 12 ks per pa The American Cons t 
Erfurt of the principal shoe-manufacturing cities 
ot (yer : ilso 5 tes 

¢ é of America inufacturers in w ing ar 
here an aking their shoes popular, especial! the 
cities where the trade has been greatly eased | i 
American stores, has awakened German manufacturers to t] 
a tage of adopting American idea As a result, f 
le iccessf attempts are being e to imitate the shape 
st i t sh of Ameri a no I rder to a i 
this some of the German factories have install ev 
" r¢ i i ted improvements originatir in the | 
states, a the t progressive ma ifacturers ha é ght 
wer sh € and fore n and paid them high sa l 
to introduce Arerican methods. In spite of being handicapp. 
In many ways, these imported superintendents ha i 
general rule, succeeded in accomplishing splendid 1] 
Where they have taken hold of factories in Erfurt and other 
shoe-manufacturing towns of Germany the product has bes 
improved and the output materially increased, resulting in en- 
hanced sale better prices, and larger profits for their « 


ployers 

It is agreed that only in the more e xpensive goods « 
the American shoe manufacturer h lope to compete at all 
successfully with the German. 








The Week's Reports. —- An analysis of the balance- 


sheets and pro it and loss ac: uunts of the more imp rt 


ant of the company reports issued during this week will | 


> Ne 
be found on pages 1164 and 116s. 


among others, with the figures of Brunner, Mond. and 
( O-y Fine Cotton Spinners, Nobel-Dynamite Trust 
Anglo Argentine Tramways, and Investment. Trust 
Corporation. 


Wills and Bequests.—The J//ustvated London News gives 


the following list of wills proved, with the amount of | 


personalty in each case :— 


\ f 
Mrs Mary Ford, 1> Park street, Gr lor square 175,598 
Mr Fran ¢ Maria Dashw 1, seo Vi toria street. \S VW 121 84 
Mr F. Hurst, 18 Cadogan place Chelsea 
' , . s ; , 7 535 
Mr A Ame uni United Servi Club, Wate 
pia e@ ists aa (>? 
Mr G. Nor Maule, J.P., 1 Hillboro’ terrace, Ilfra. 
lfra 
ie 
t &2a 
Mrs Lo Spillman, 41 Ken rt Mare 
Mr W He eTso Rerkeley H se. Berkels i ‘ 217 
Mrs Harriet ] sa (sreen, Th Hall, Caist 
Edmund, Norfol 
° . II 
Re Adolph Leight White, M House, Sulham- 
até ad, Hee iding 
Mr Henry Garratt ( es, The Hermitage. Lewis} 
Hill 2 
Mr Joseph Edward John Phillips, Rovston. Hea 6s. se 
A HE foulow ne hanges of address al d director te 
are announced :—Messrs Robert Lindlev. So; { 
Ainglev, Sons and 
Davison have admitted into partnership Mr |] R 


Lindior. jun... ond Me Tl. W. Lindley. "Messrs Hol. 
lams, Sons, Coward and som iwksl ‘\ announce: the d : 
of Sir John Hollams. Jol hn Hollams and Mr | 
Percy Hollams having none d to take thi 


ot retirin the 


’ ery will } ; 
i uiring. iM Will De re-cons 
. 


i 
Chan e, Mr Robert Coward son of Mr Cow and ’ 
Mr Ernest B. Hawksley (son of Mr Hawkslev) hav, 


h. 


bee n admitted to partnership, and the stvle of the { 
will be Co d and Hawksley Sons and Chane. \ 
are ini ed that the ’ {f the State ] 


State 


tors of the 
various reasons are given, such 4s | 


inferiority of actual goods to the | ¢ 


| the incre aaa movement of tr: ade in both directions has 


This week W e deal, } 


‘| 


coal (including lignite), 310,000 tons; chemicals, 





<li ccc CT 
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Insurance Company has been formally changed to the 


Assurance Company, Limited. 
meena 

lowing changes have been made by the d 

Metropolitan District Railway, cons¢ qu 

pon Sir Ge ‘Gibb’ s appointment as chairm: 

th Road Board :—Sir George Gibb resigned his . office 

as managing director, and Mr A. H. Sete sna 

Jected a a director and appointed managing dir 

Mr J. Carter resigned his office as secretary, and 

assistant to the managing director, Me 





Tue fol 


rg 


rSec 


appol a as 
W. E. Mandelick, the secretary of the Underground 


Electric Railways Company of London, L imited, and 
he Allied Tube Railways, was appointed also to the 


} ‘ 
i of the : 


secretaryship of the District Railw ay. 








Foreign & Colonial Correspondence, 


GERMANY—FOREIGN TRADE AND FREIGHTS— 


THE BUILDING STRIKE. 
(FROM OUR OWN CORRESPONDENT. ) 
Beriin, May 


Tuer returns of Germany’s foreign trade for April have 
a very satisfactory appearance. The gain in imports 
by weight was about 500,000 tons, or 10 per cent., and 
that ol exports about 650,000 tons, or 17 per cent. The 
provisional estimates of the values show up less favour- 
ably than the above figures. The Statistical Othce 
places the value of imports at £,40,200,000, which de- 
notes a gain of £2,450,000 over April, 1909. Exports 
t it £3717 50 000, which is £2,050,000 more 

Krom these figures it is apparent that 


1 


were veined < 
than last yea! 


en chiefly in bulky commodities. Under imports, 
some of the princip: il gains were as follows :—Forest 
yroducts, 45,000 tons; ores (chiefly iron), 459,300 
ms; earths and stone, 25,000 tons ; commodities 
manufactured from agricultural products, 53,000 tons. 
On the other hand, agricultural produce showed a de- 


crease of 54,000 tons ; coal (including lignite), 65,000 ; 


and iron and its manufactures, 17,500 tons. Under 
exports, the chiet iealaas were as follows :—Agricultural 
produce, 11,000 tons; forest products, 15,c00 tons ; 
‘xtile products, 5,000 tons ; paper, 
paste manufactures of them, 9,000 tons ; 
earthenware, 9,000 tons; iron and its manufactures, 
103,000 tons; and machinery, 5,000 tons. <A drop 
of 17,000 tons in articles manufactured from agricul- 
ural produce is the only important reduction under 


4,000 tons 


’ 
} 


yoard, an 


t xp rts 
Corresponding to this increased activity in foreign 
mmerce, the ocean carrying trade has been doing a 
considerably better business this year. At Hamburg 
the clearances of ocean-going tonnage during the first 


four months of the vear reached 3,940,000 tons, which 
denotes a gain of 320,000 tons, while the gain in 
rrivals was 230,000 tons. The state of the freight 
arkets, however, has not been w holly satisfactory. 
While there is an abundance of export cargo offer ing 
the lines of Hamburg and Bremen complain 


o 


nomeward Cargo is scarce, a that rates are ver) 


rv This is parti ularly the case with the lines con- 
g with t United States. It has been believed 
that the ve I me of Ameri an freights moving toward 
| urope wi W good increase this year, but all 


n dissmpoleaed. This has, appa- 


v, been du uefly to the light grain export move- 

ent at Amer in ports, and perhaps to a less degree 
) Me slowing-up in the general economic development }} 
that side. In the trade with the River Plate, out- || 


ae See 18 Casily obtained at higher prices than | 


‘iSO, Dut here, too, there is acute lack 0! 


aos ing treignts It is stated that the Hamburg- 
Sn co a Hamburg-South America lines, which 
: { Ww nt arr inceme nt for this part of South 
TT .. \ ] + 


support the efforts of the English 
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May 21, 1910. 
ne raise the ‘inward freight rates from. “uence 
vres, owing to the competition of another Continental 
concern. The passenger traffic on the transatlantic 
es, especially on vessels having Bremen as home 
port, is very satisfactory. The inward and outward 


nger movement there in April exceeded 23,000 





“a to 


ps iSsti 
persons, a figure that had not been reached since May, 
| 1907. It is noted with concern among the German 





shipping comps unies, however, that the movement of | 


Europe an emigrants to the United States is being at- 


tracted more > and more to Mediterranean ports. Out 
of a total of 136,700_ immigrants registered in the 
American statistics for March, only about 32,000 
passed thr ‘ough German ports. 


The freight traffic from Hamburg to German East 


Africa, as well as to South Africa, has gained con- 
siderably in volume this year. In East Africa the rail- 


wav line completed to Mrogoro several years ago is 
now being carried farther inward to Tabora, which lies 
to the south of Lake Victoria Nyanza. Along the line 
of the railway new plantations are being established. 
There is a steady demand for rails and other supplies 
for the railway, as well as — and other com- 
modities for the new farms. The German East Africa 
Line, which has a practical monopoly of the trade with 
the colony, was able to distribute a dividend for 1900, 
being its first dividend for several years, and from 
Hamburg it is reported that a considerable increase in 
its distribution for the current year is expected. 
Notwithstanding the good increase in the movement 
of shipping at Hamburg, the improvement at Antwerp 


and Rotterdam has been considerably greater. <Ant- 
werp, in particular, is developing so rapidly, that it 
will probably outstrip Hamburg within a few years. 


This development has been watched with growing con- 
cern at Hamburg. The latter port has outgrown its 
harbour facilities, and steps have just been taken for 
their extension. Several weeks ago more than 
£,2,000,000 was voted by the authorities of the city as 
a first instalment toward building new ship basins, 
regulating and deepening the arms of the Elbe oppo- 
site the city, and regulating the main stream between 
Hamburg and the North Sea. A more rapid growth 
of Hamburg’s shipping interests is looked for after the 
completion of these improvements. 

There is as yet no prospect that the lock-out in the 
building trade, which began above a month ago, will 
be settled It was recently announced by the 
employers’ organisation that the number of locked-out 
workmen was about 185,000, which is considerably 
more than had been hitherto assumed in other reports. 
Many of the employers are weary of the protracted 
struggle, and some of these have deserted their 
Organisation and resumed operations independently. 
Several d: \yS ago it was announced that the Rhenish- 
Westphalian group of the employers’ organisation 
applied to the Steel Works Union, the great combina- 
tion of the iron trade, with a request to refuse to sell 
structural beams to such indepe ndent builders, and that 
the Union promised to give such aid. In order to 
carry out this policy, orders for beams must henceforth 
be sent in, not through dealers, but directly to the 
} U nion, so that the latter may be able to boycott the 
|| Independent builders. This willingne ss of the great 
employers of the country to resort to the most extreme 


soon. 


and objectionable methods hitherto practised in some 
cases by labour unions does not augur well for 
econ — peace in Germany. For sever: l years it has 


been observed that the employe rs of labour have been 
forming compact organisations in every branch of 
Production, and bringing these into the closest rela- 
t vith each other. By degrees, therefore, the em- 


ployers of the country are being welded practically into 

a single organisation. It seems certain that this course 
f 4! 

of things can only give a stronger impulse to Socialism 

th 


t has hitherto had. 
‘he ae of security prices on the Berlin 
ne tse in April was less favourable than for any month 
for shout . half-year. The average loss for half the 
securities on the list, as compiled by the F rankfurter 
Zeitung, was 0.26 per cent. There has been a steady 






| that large purchases cane been made in 


| 
| 
i 


| fi alse or calumnious acts or writings 


| 
| 
| 
| 
| 


| 





| to quotation on the official market of sec 
| shares of the 
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f: il fos ‘the Sen r months of this year, though the losses 
for the first three months had been smaller than for 


April. The present average quotation is 103. 83, which 
compares with 103.17 at the end of April, 1g09. Last 
month there were conside rable losses in mining stocks 
(including iron, coal, and potash), wood and wood- 
working, building trades, and home banks. On the 
other hand, large gains were registered by chemicals 
and insurance, and a smaller gain in metals and 
machinery. | 


e° 


The amount of new life insurance policies taken 
in Germany last year was the greatest in the history 
of the country. According to unofficial figures not les: 
| than 471,000,000 in new insurance was take 
cluding the men’s 


working insurance under the 
auspices of the Empire. The increase over the amount 


issued in 1908 was about £8,000,0 10. 





FRANCE. 
{FROM OUR CORRESPONDENT.) 
Paris, May 19. 


WitH a week containing holidays and a fort- 


little 


two 


nightly business 


account, new was contracted, 
but prices nevertheless remained firm, favoured by the 
easy rate of 2% to 3 per cent. for carrying over pur- 


chases. Some surprise is expressed at the admission 
ind preference 
Mexican National railways, as the 
pany is only paying one-half the stipula 


the first preference. 


com- 
ted interest on 
French Rentes have made a fur- 
ther advance, and were quoted this week at 98f 974¢c, 
Russian 
the 
return. 


a price that has not been seen for months. 
bonds still enjoy the favour of investors, especially 
recent thes 
Both the 5 per cents. of 1906 and 44 of 1909 are 
An issue 


issues, from the higher interest 


above 


par. of Italian redeemable 3 per cents. for 


railways is said to be contemplated. Spanish external 


Fours exhibit the anomaly of quotations ranging from 


below 97 for large blocks td above 102 for one or two 


is firm above 


i. 
weeks, 


IOl, 
shares 


units. Egyptian Unified ex-div 
although convertible in a few Bank 
continue to improve. The Union Parisienne has just 
placed, in concert with the Crédit Mobilier, 
gold 5 per cent. bonds of the St Louis to Saa Fran- 
cisco Railway. The Banque d’Athénes, shares of 
which are dealt in on the Paris market, is about to 
issue 50,000 new shares of roof, holders of the existing 
shares having a right of option. Lombard shares have 
given way on the suspension of the negotiations be- 
tween the company and the French bondholders com- 
mittee relative to the suspension of the drawings of 

3 per cent. bonds. Suez Canal shares have advanced 
on confirmation of the re port that the board will pro- 
pose at the coming meeting of shar reholders to raise 


+ 


the dividend on the year from 141f to 15o0f net. 

A certain agitation has been produc ed on the corr 
market by the open ting of an official inquiry on th 
recent rise in the price of wheat, which is attributed to 
the efforts of speculators to effect a corner in avai ilable 
supplies. F ollowing on similar charges of buying 
operations in sugar, the Government has thought | it ad- 
visable to investigate the rumours put in circulation 


| probably by interested parties. It is scarcely 


20,000 


contested 
one quarter, 
| but it is doubted whether even if such ats seppomrces re 
proved they would be sufficient to serve as grounds fort 


an application of Art. 419 of the Penal Code, —_ h 
punishes with fine and imprisonment nage wHo UY 
have produced a 


rise or a fall in the prices of food or ot he r 
exceeding those which ‘vould be determined 
competition on the market. -. . 

Accounts for 1909 pu blished by the Tran satlantique 
Steamship Company !n advance of their annual meet- 
ing on the 31st, show that the gross receipts amounted 
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146 

in 1g09 to £, 3,087,998 and the expenses to £.2,593,255 
From the b: lance of £494,713 a sum of £.360,407 
taken for the reserves, boilers and repairs, insura ne 


fund on amortisation of fleet and buildings, leaving 


cenit Ta a : . noun +} 
£128,206 available for dividend. Phe capital or the 
~ “ ‘ 1 
° 1 @ 74 
mpa ) £.1,080,000 In ordinary snares alla 
~~ ’ ’ ° 
’ 4 5° : - . >. 
£480,000 1n preference. As the dividend of 5 per ce 
“~~ “T 
; ‘ ’ 1 Pr : 197% } 
paid tc 1908 on both took only £.124,800, it may br 
eithne mai itained or increased. 
Phe accounts of the North of Spain Railway Com- 
° . ¢ : 1 
pany read at th annual meeting of shareho! le 
showed that the Lross receipts amounted to 
> ‘ . 
i= tof 325.49 a > ution of £2 =42 0n tI Ve . | 
p< ) . ' ki * t , ‘ 
the working expenses, re turned at A? 143,440, ere 
also reduced # 57 090. The compart also benefhted 
~ 4 


by the TOES in the exchange, the 


the vear being 1¢ 18 per cent., against 10.93 in 1908 
The net profits, including the balance brought ove 


previous vear, were £438,782, ag 
: - ~ . ‘ 


£443,145, but as £60,000 was carried in 1908 
A 44 S) _ ’ 


} icumtein . or 
rovident fund and no such yropriation is made in 


. a i . . 
dividend was increased f1 


a 


return, the 
1 


w? pre ent 


14 to 16 pe setas per share 


The report of the Swiss Federal State railways 
states that the loss in the working was reduced on the 
vena from £-216.000 to £ 160.000. It explains the 

: ~~ ’ ~ ’ oh i , 
deficit by the fact that the staff of the lines is too 


enc 
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Three per Cents. ...... 100.. 3 8: 
Russian Fives of 1906.. 100.. 104355 .. 10415 + 9 x 
Bank of France Shares.. 1,000 .. 4,280 .. 4,285 0 0 
Banaue de Paris ...+e« 500 .. 1,837 asa © 1 9 
( Dt r dj ompte.. 500 .. oN ee 843 0 0 
Crédit Lyonnais ...... 500 ..1,427 0 ..1,425 0 ) 
| Crédit Foncier ......-. 500 .. 810 0 .. 810 0 
is Al ceaias eee 5OO .. 5,290 .. 5235 0 4 9 
Northern Railway .... 500..1,772 0 ..1,767 0 0 
Western Railway...... 500.. 986 0 .. 966 0 9 
leans Railway ...... 500 .. 1,404 . 39 
Eastern Railway ....-. 500... 933 .. 933 


.- 1,311 


i " 
Lyons RallWayV.cceccece 500 vg Agee 
S 


rn Railway .... 500 ..1,170 ov ket 
eee T0 206 "9 
Ottoman bar eeoneees ZOU oe iad ee ia 


> 


-. 691 
oe 124 
». 395 


Meridional é Ital y Rails 500 .. 690 
> uth of Austria ae 500 ee 12 
North of Spain Shares.. 500... 3595 
Saragossa Shares...... 500... 436 
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AUSTRIA'S FINANCIAL DIFFICULTIES 
(FROM OUR CORRESPONDENT.) 
Vienna, May 17 
Tue illness and death of King Edward had but a} 
ect upon the Bourses of Vienna and Buda- 


Vienna 


passing 


nest. The fall vas so slight that when | 


numerous, if compared with those of the French}! °° ai calk, Mciiekadle’ 
Eastern and Lyons Companies, which employ only | Ores? Bourses recovered, the prices of <\ustrian | 
eight men per kilometre, while the Swiss lines have ock se much higher than before. ‘he | 
twelve. The board recommend as remedies for the | shares taken in hand by speculators, to attract wider || 
losses a reduction in the number of employees, 2] circles of the publi to the Bourse, is growing longer | 
} LTTE Ff th . ra 1e arene new rey int ‘ ° - . | 
we 7 lopment of the traffic, the cre renee of new re - P's | every week, and prices of hitherto obscure shares rise | 
and an augmentation in some of the present goods and| , ° : : a 
day by day. During the past week building shares | 

passenger rates. Conia ; ' » a 

The Bank of France return shows a gain of | @ttract d much notice, after it had been made Known | 
£190,321 in the gold reserve, which has come in from | that two enormous hotels are to be built in the centre | 
the « ir ulation, a proof ol whi h is that the silver leg il ot the cits , one in the Kk: irntnerstrasse, and the other 

‘ . iY ' » 2 ary] } le eremniia a ohh ‘ aie. ‘ i 
tender coin = the Bank has also accumulated by | on the Ring, where it crosses the Schwarzenbergplatz. || 
£205,055 There has been no movement of cash 


petween I: rance 


London ex 


ind forejor w~ntrie +h . . 
ana foreign Countries either way. 


‘hange, after touching 25f 28c vesterday, is 
a point easier to-day. Private discount is otfered at 
2 per cent., and demanded at 1 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— : 


DEBTOR. 


May 19. 1910 M 2, 1910 M 190¢* 
! e f c { 
Cay ital of the Bank «+++ 182,500,000 0 .. 182,500,000 0 .. 122500 060 
Profits vidition to capital 8,006,145 84 ) , 





: . 8,006, 1 4 
Reserve eee 22,105,750 14 .. 105,750 14 as sane 14 
Reserve of janded property 4,000,000 0 ., 4,000,000 0 4 000 0¢ 000 0 


Special reserve .. seine 8,407,444 lé 








| 
' 
i 
i 
§ 107.444 1¢ 
Notes in circulation... S131 176870 2 Sed a7LESE 8 mignon 
Interest on securities -. 2%,579.766 ll 24,637,037 87 ¥e 4 
Bank notes to order.. 4,142,899 2 268,912 87 
Treasury account : 135,375,227 7€ - 105,712,033 74 
Current accounts, Paris 535,306,472 24 .. 559,682,779 47 
Do branch banks . 83824927 0 ., 80.4 i7 O 
| Dividends pavable ¥o%e 1563017 31 .. 1,599,517 3] 
i} Diseounts and sundri¢ si 14,070.50 4 .. 13.670,334 37 
| Rediscounts ........ 2,976,772 0 .. 2.476.772 0 
PD cn ceacsteensheod 186,498,418 2 oe 1635 12 72 
; 
| TR iene 6,347,054 2 ..6,548,996,442 49 _-¢ on 
CREDITOR 
ee eo 
| Cash in hand «+ se05-4,292,973,231 17 ..4,283,068,175 87 ane 
| Commercial bills overdue. . 153.743 9 ae Nee an +,2 68,54 
Diseounts in Paris .. «+» 345,292,007 57 | . . 4 
| Foreign bills Siand > 377.7)3.57 ~ 
Treasury bills ; 21.260 74 | ato 274,441,361 27 
Discounts in branches .. 578,708,464 42,122.26 arc » 
| Advances on ballion . ‘ $26,000 0 x Tet O0E,0%4 v 
| _ in branch banks.... ” : .s 74,600 Q 
do in blac securities 153,746,116 § 159 f g _— 

Do by branch banks 374 453,990 0 378.096 38 0 tag eae 09 
Advance to the State ...... 180,000,000 0 180,000,000 ‘ 
Government stock reserve 12,98 75014, "ia eene 4 180,000 0 000 Q 

' ane dispo eanie 100000. 774 54 99.630,774 54 onan, a ae 

entes Immobilisees 00,000,000 0 .. jOQD000000 ~- 9,551,106 13 
Premises and furniture - 7,269,560 7 .. a ro = 104,000,000 0 
Expenses of managemer at. 6.061.760 32... 6.006.179 a ~ 1,053 555 69 
Employ special reserve 8.407.444 16 8.407.444 16 , 647, 389 18 
Sundries occcccnssccene BEUEO TT . 164,684.509 25 *" saeenw’ 444 le 

paumeenens - oo 7, ISSO 77 
eR 6,397,034,214 2 ..63:8,996,042 49 . Basco 
BANK OF FRANCE RATES. 
Discount .... eneee % 
Advances on bullion Se ee 3 
Advances on public securities SRE Siaecas “_ i 
i E % 


The following were to-day’s closin 
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ee 


& prices and the 


Che latter undertaking is in the hands of the .Anglo- 


Austrian Bank Unionbau-Gesellschaft, whose 
The same 
company proposes to build a palace for the Escompte- | 


} 

| 

and the 
| 

i 

Lower Austria on the site of the old War De- 


shares rose by 26 crowns within a few days. 


Bank of 
partment. The shares of the Wienerberg Brick 
Manufacturing continue to rise day by day, as do the 
hares of cement and other building materials com- 
panies. Among the shares whose prices have risen in 
in unexpected manner are those of the Electricity Com- 
pany (by 15 er), those of the Austro-American Rubber al 
Company (by 25 cr), those of the Liesing Brewery (b) | 
i7 cr), those of the Timber Company Goetz (by 10 cr), 
those of the Union Sheet Iron Manufactory (by 14 cr). | 
[he announcement that several big new hotels will be | 
built in Vienna caused the shares of the hotel compan} | 
to fall (b 
Manufactor 
| 


14 cr); the shares of the Trieste Ricepealing 


1 


fell by 60 cr because it was announced that 


th 1 e 1 . 

the capital had been found for a new establishment o! 
the lind ° ’ } 

ihe k:nd. All the Hungarian Bank shares rose during 


} oe | ral . 
1c WCCK. 


lhe vice-president of the 
Dr Otto Stein 


; } 
wende 


r, recently 


1 


oY ‘CHIN { 4 - 1) 
mom account of the present state of Aus 
finances, trom which I extract the following informa- 


tion. During the 
bonds of the 


year Austria took over the 


which were added to the 


1909 
railway lines, 
net of Government railwavs 


. - 
UI 220 million crows. 


and besides issued a loan 
Thirty 


» Moreover, 


° ° , . +} 
million crowns’ worth 
which should have been 


Sea, Were ISsu¢ lor the Budget of 1g1o a )oan 
‘ : ont i: ; ° ; ; 1. 
i 139 millions was provisionally granted by the 


Neichsrat, and quite rece ntly another loan of 220 mil- 


10N Crowns was issued. Only the last of 
ostensibly or _ 

Ib} requirements ; the others 
investments of different kinds, but 


thes I> 
used tor military 


were intended for 





Austrian Reichsrat, I} 
published a very 
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were in reality advanced for the annexation of Bosnia. 
The last programme for the army and navy demanded 


. \ustria’s share in the common expenses 242 mil- 
lions and 171 millions for the costs of the annexa- 
cs Phe total of 413 millions was balanced by only 
»,> millions, which were left over from earlier loans, 

d this necessitated the lost loan of 220 million 


is. The new military loan is not meant to remain 
iebt for ever, and is to be amortised at the rate of 
ten millions every year. The Reichsrat has decided to 
ass the tax reform, if not in a definite, at least in a 
provisional way. The figures of the Budget show how 
this is. There is an admitted deficit of 

millions in the Budget of 1910; but 2 


42 
7 millions more 
become since the publication of the 
Budget, and 18 millions for the inevitable amortisation 
besides 224 millions 
condition of the 


necessary 


have necessary 


for expenses necessi- 


States 


oO \ 

tated by the Railways, and 
which cannot be considered an increase of the invested 
The total deficit, there fore, amounts to 10g} 
million crowns. New income must there- 
I 


be sought, since saving in different quarters, even 


capital. 


sources of 


if it were possible, could not bear immediate fruit, but 
would be slow work at the best. 

[here are three important causes for the deteriora- 
of Austrian finances. The first is the 
|| burden laid upon the nation by the army and navy; 


tion increased 
'| not in the ordinary expenses, for the status of the army 
| has been the same during several decades, only the 
|‘ Landwehr ”’ is slightly increased. The extraordinary 


i} expenses demand enormous sacrifices, new arms for | 


the entire army, and lately the naval demands, besides 
| the heavy costs of the annexation of Bosnia. There 
| is no hope for years to come that the expenses will 
diminish, because the building of a number of Dread- 
noughts has been decided upon, and will not be re- 
voked, although many consider these armed monsters 
a danger to pea But it is argued that if Austria re- 
fused to join in the building of Dreadnoughts, this 
would be like giving up having a navy altogether, and 
would diminish her value as an ally. 

Another source of financial difficulties are the State 
ralways. Although the tariffs were raised on 
January 1, 1910, Austria cannot get her State railways 
to pay. The number and wages of her employees is 
continually rising, and the work done for higher wages 
decreases in the same proportion. The Ferdinand- 

Northern Railway was one of the best paving concerns 

in Austria, and the State obtained several millions evers 

year as its share in the profits; now there is a yearl\ 
| deficit of about the same amount. The railways owned 
by the State are supposed to represent a capital of 
5439.4 million crowns; the receipts are such that the 
State has to add 100 millions to make up the interest 
due. Only in one instance does the Austrian State 
prove that it is not quite incapable of making an in- 
dustrial concern pay, and that is the tobacco monopoly, 
from which it draws 165 million crowns net profits 
every year. The post and telegraph—which are profit- 
able concerns in all other countries—cost the Austrian 
State 20 million crowns a vear, although local postage 
and the cost of telephones have been raised by nearly 
double the original amount. A thorough reform of the 


administration of all the undertakings managed by the 
State should alone suffice to remove the deficit. Then 
there is the political crisis. The interruptions and 
deadlocks in parliamentary work are not met with 


| nergy; there is continual bartering going on between 
le Government and the parties. Fanciful river cor- 
rections, superfluous local railways, subventions to 
Provinces, institutions, and individuals are promised 
in exchange 
be redeemed at the heavv expense of the State. 
ducted, 


rom direct taxes and the spirits tax combined are not 


“ulicient to provide the interest of this tax. It is time 
that a stop was put to the emission of loans, which are 
Hara c . ° . 

*rered for subscription at such short intervals that the 


Public is no longer ready for them with its savings. 
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| the establishment of the 





for a fair vote, and the promises have to | 
The | 
States Debt, when the Hungarian share has been de- | 
amounts to 10,543 million crowns. The receipts | ; - 
| have been floated of late, accounts largely for the heavy 
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THE ALTERATION OF THE BRAZILIAN EXCHANGE. 
(FROM OUR CORRESPONDENT. ) 


Rio 


JANEIR \pril 27. 
DurinG the past fortnight the question of exchang 
has again come into prominence, and « derabk 
excitement has pre auiead In commercial Circles Owing 
to the advance in the rate from the ne ehbourh ud of 
15d to close on to 16d. i man ears the v len 
fluctuations in exchange interfered with trading, and 
also hampered in a large measure the progress he 
country. tter the funding loan was vy ‘ the 
financial situation improved great! he Govern- 
ment was able to meet its obliga 5 m LSé 
this improvement, which commenced almost nedi- 
ately after the loan was contracted, wa i 
noticeable towards the end of 1Q0¢ vhe é ere 
became steady at about 154d. In order to pre 
this stability, the Government, by the law Decem- 
ber 6, 1906, created the ‘* Caixa de Conversao ’’ (Con- 
version lreasurs specially intended to receive Ooi 
coin in exchange lor notes pay. ble to bearer at the 
fixed rate of 15d per milreis. The object aimed at by 


‘ ° ‘, t 1 t 
Caixa,’’ coupled with othe: 


measures adopted in combination with the Banco de 


Brasil, has been fully attained, and trade during the 
| past three and a-half years has benefited immensely by 
the steadiness of exchange. of the above- 


Article 17 

mentioned law stipulates that the issue of notes by the 
** Cassa”? the total value of these 
O :0005 { £, 20,00 10,000), and the 


’ 7 
Up to the 


shall cease when 


amounts to Rs. 


conversion rate 


20,0 


5 
} + 1 ‘ 
of 13d mav then be altered. 


i time ol Vriting convertible notes have been issued 
desma ] pial } ‘ 
against gold received to the value of about 
Rs. 260,000 :0005, equivalent to #.160,250,000, so that a 


4 
remains to complete the 
20 million sterling limit when the conversion rate may 
be changed. It is expected that this limit will be 
reached before the end of June, and to meet the situa- 
tion the executive has forwarded the following message 


balance of some £,3,750,000 


to Congress: 











u it f } Cai 
vh sits reach the i deter 
Ar 3 of Law 1575 D y I t 
z) JT raise th nvers te I< pence 
16 pence, ar nect 1 the « e 
t to ex t Art. 4 1 ‘ 
allow the Caixa t e@1ve 
imited amou 
c) T authorise the Execut t ive ral 
the rate exchange established by the Caixa de | 
versao, 1n ordance the g r 
the untry, the deve t its lustrial a it? 
the l reasing V il i i 1 € t 
quantit\ gold in de sit 
~(d@) To restore to the Guarantee Fund i ig 
function as determined by Law N cSt lune 2 
1890. 
This question, which so closely affects the most vital 
interests of the country is therefore now in the hands 


of Congress, and will be decided shortly. The sugges- || 
tion to raise the rate by one penny is being widely dis- || 
cussed, and so far it appears the majority of the public 
are dead against any alteration of the present standard. 
The Government is also being criticised for its pro- || 
posal to saddle accidental holders of the convertible 
notes with the difference in exchange. Although it is 
true that the economic conditions of the country have 
greatly changed for the better in the last few months, 
it must, nevertheless, be borne in mind that the im- | 
provement is mainly due to various abnormal causes, 
among them being the boom in rubber and the substan- 
tial increase in the value of coffee, cotton, and sugar. 
Thanks to these causes, our foreign trade in a very 
short period records a handsome balance, which has 
necessitated a large importation of gold, and this, 
coupled with the product of the numerous loans which 


gold deposits made in the Conversion Treasury. A 
large proportion of the metal held by the Caixa at pre- 
sent cannot be looked upon, therefore, as the fruit of 
sound progress, because it really represents the result 
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of more or less accidental conditions. he 
turn in the rubber or coffee markets would change the 
situation immediately, and the Government might again 
be hard put to it to maintain even the present rate Ol 
15d. Business opinion, especially the producing side, 
is largely in favour of the maintenance of the present 
standard, but rumour has it that Congress is inc lined 
to approve the Government proposals. If the 
£,20,000,000 limit should be attained by steady and 
legitimate progress, all well and good; but present 
prospects do not point to this as likely, 
months of favourable conditions which we have had 
may very easily be followed by a longer period of de- 
pression. It is thus argued that the reasons upon 
which the proposal is based are not strong enough 
to warrant the possible prejudici ial consequences ot! 
raising the rate, the stability of which might be affected 
by the first adverse chz ange in the present happy) situa- 
tion. It is hoped that clause C in the Message, which 
gives the Government a free hand to make further ad- 
vances in the rate whenever they may think it advis- 





able, will not be sanctioned, and it is scarcely concelv- 
Congress would consent to delegate its | 


able that 
powers in this manner. 


The opposers of the alteration point out that from | 


the time of the foundation of the Caixa in 
ber, 1906, up to October 30th last the gold in 
deposit had only reached the sum of £ 8,530,691, 
whilst to-day it amounts to nearly double, or, say, an 
increase of close on to 100 per cent., 
months. 


Decem- 


in less than six 
This enormous increase in a brief period may 


easily be followed by a ie gpg decline in the | 


gold stock when, from any cause, a setback takes place 
in the present prosperous trade conditions. The time 


in that direction can be carried out with safety. 
of one penny would prejudice the producer 


' A rise 
, but the im- 


porter would benefit, as he would most likely not alter | 


his selling prices, and thus the gener 


al public would 
suffer 
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SALES—LABOUR TROUBLES. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 209. 


} } n , r et, 1 1 
Di RING the last ten days some of the banks (the German 
esp Hy have withdrawn onsiderab] um ld 
t «ii 5 ilei \ ‘ LiL aed Wil 4 miss dDr SUMS ol Void 
to be remitted to Brazil, and the amount in the Caia 


de Conve rsion 
it 1s al 


hic marnin.: vy] : ; 
this morning was onlv $196,200,000, and 


’ 17 + 1. set¢hae ” 
wunoced that to-day a further sum of £,785,000 


“11 4 ” . ) = ~ : 
will be withdraw Kade, of the firm of Tornquish 
j 
. : e e . 
an , ‘ that tha oa r+ of rol 2, -_ 
and Co., says that the export of gold to Brazil is du 
. . ‘ 1 e 4° 
? » ¢ ¢ ¢h + ¢ha ‘ + ‘ ’ ] rat 
to th act that the tates ot that Republi » aS Well as 
wrivat divid s, have ] } ntly } \ y . 
AiN« i . ai t , \ sy non 
. . 
at { } 
abroad tor tik Struction o \ S and tor estah- 
: 
lishing comp Ss of arfte t kinds, but esp llv fo 
! I 
| rn} } ; 
the expioitatio ol ) , and tft t ft ( cuitior ( 
Xx re id ? a too ; ; + ] 
t ny is ( a iyeous the Lold to 
S< >| ‘ * inst qa ot trom j on B {or 1 
1 , ’ , 
demand for ro Or + wW j ’ } 
i d { B { ( ive’ [KM expo eq 
+ ‘ nMKhaYr ‘ * 
it) | ) del > } s ( > ‘ < Oo: t 
dim tio exports ised fH the ae t i e~ 
+ ry } } », 
] Ss I qd that t B i Grove t t¢ a 
‘ + + . 
’ » Lil «i if , t si { | 7 I 
hi ‘ s 
pe ¢ TD hi 5 thn i Cs the i t} 
~ { ‘ 
reset ? 7 FE g \ th, 1 
} i i is } ‘ t ( ( ( Versio 
} } 4 
mais Zz 20,000 ,0O0O \ ‘) Cs the export sr} 
; 1, , , | . 
 ¢ < ty Y. \I | ef 1) 1) ¥ 
: . . oe 
. ‘ ¢ , 
S10 » k iS S < oug t< ( Oo 
is 
Coruetl , 1 ‘ 
st< i SiS s ‘ s Dt t pre« 
T o 
‘ ' “¢ ¢ 
t S respect ‘ So + 
r ~ Ss 
S s vet p { to S 1 tir < wo 
itn? i . cd x ms c} < é 1 c ‘ 
‘ that ¢ -+ 
a CXpP is 4 v 
mt ? ror t th ' 
’ » Cc CO CNDOTK vy ri S \< 
. . ;° . 
that the exports o1 linseed ; \\ s of t 
. . ’ ‘ 
diminished by more than 1 oO tons Prines thetina 
. ’ . Y 
‘ ; 1; ~+ ° . ; 1 : . = 
rood, this tact can sca VY be attributed to the hald 
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r vate in the | - of . r 
aici back of grain in the hope of their rising. 


and the six | in 


, i average of $8.34 "e r 
it is said, is not ripe for an alteration of the basis 
as a more solid foundation is necessary before a move | 


| offered for sale 


| Pampa Te 











As 


maize, it is cnnaliies red th: it the y 5 “ar S export will very | 
largely exceed that of 1909. | 

[he system upon which large areas of arable land | 
are exploited in this country has been e auleian od by Mr |i 


Lahitte in his report to the Minister ol Agri dtur 
petition of certain ‘ colonisers a in the Pro. 

«<< of Buenos Avres and Santa Fé. The petitioner 

f Bank of the Nation of | 


ask for a loan irom the 
» them to purchase seed 


+ 


S =00,000 m nto enable 
1 


¢ the 117,000 hectares of land be longing to them. 
ind divided into 715 farms. These farms are let to 
acriculturists, little better than 


capital, who either pay a rent of about $12 
i guinea) per hectare, or give the 
20 to 30 per cent. of the produce. 


‘ colonisers °’ from 

With good rops, 
the ‘‘colonisers’’ make an enormous proht upon the 
capital advanced to the farmers, stated to have been 
$2,300,000 m/n im this last season, but if the crops fail | 


1 


the tenants can neither pay rent nor return the money 
advanced to them for cultivating the land and for the 
families. This is what ha | 
and Mr Lahitte | 
' 
| 


labourers, \ & 


their 
nel! 


maintenance ol 
occurred this vear, and it is alleged, 
erified the statement, 
to which the petitions rel: have not even seed for re- | 
sowing the land. Still, it is obvious, as he says, th 
the Government cannot romania be expected to help 
speculators out of their difficulties, for many other 
similar predicament, and 
would be needed for assisting 
them effectually. The Land Office has sold by auction 
,388 hectares of land in the Rio Negro 
The sales realised $7,573,711 m/n, or an 
hectare. The payment of the pur- 
» by 14 annual instalments, without 


interest and without any stipulation as to occ upation; 
+h 





‘colonisers’’ are in a 





S10,000,000 or more 


22 i. =- 
this week GO7 


let ‘ritory. 


chase money may b 








‘refore, it may be 
were, in gene ral, speculative, as the land (a large por- | 
tion of which is now of little value) will be improved 
by the irrigation works that will be carried out in the | 
Territory. A large area of public land will also be 
by the Land Office (but not by auction), 

Minister of ne gi having ordered the forma- 
tion of an agri iral and pastoral colony in the 
ye divided into lots of 500 hectares 
e price of which is to be $4 m/n (7s) per hectare, 
besides the survevor’s fees for measurement. The pur- 
chaser of a lot must cultivate at least 25 hectares, and 
invest in buildings and livestock not less than $1,500 


t ul 
rritory, to 


} 
\ 
I 


each, th 


vane ‘ ° » } 
n. The Government of the Province of Mendoza 


has also sold, this week, some of the public land, mea- 
— 1 


suring 236,276 hectares, which realised $1,755,046. | 
Che Province is in need of the money, for the proceeds 
f{ the recent loan have been almost all absorbed in tne 


that the farmers in the — | 


considered that the pu cheaea 


| 
1 


| 
| 
| 
| 
} 
} 





‘ost of the improvements of the City of Mendoza, 
uch tl rnor _— (whose term of office has 
ut during the last three years. The 








| 
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| 


| 


expenditure has addec aaa to the attractions of the 
y, and has caused a great rise in the value of build- 
x land. The land sold is situated at the south of San 
Rafael, which is growing r apidly in importance, espe- 
lally by reason of the > dis overy of petroleum spring’, 
vinch vield large quantities of ‘oil of good quality 
Much xiety Is felt respecting the threatened § rike 
tf railway engine « , firemen and other empl yes. 
I rkmen’s associations are also endeavouring to 
efect a general strike Sunday next (the ‘‘ Labour 
Day ’’), but t e now earning such high wages 
lat they will probably refuse to obey the decrees of 
tne committer " aan to a large extent of 
rchists). qT € Carpenters employed on the Exhibition 
yuldings will be paid any wages they demand up ‘0 
S15 a day (nearly a guinea!). The plasterers are hole 
¥ Out lor 55 per day of seven hours. 
It has been announced that the Minister of Finance 
‘ propose to Congress the transfer to the Bank 0! 
Nat n of the operations of the Caja de Convers! i0n, || 
of the Public Credit Office, and of the Mint. This || 


; : +. 
7 derable saving of expense, but ae 
vuld be necessary to make the Conversion ome 
ts operations from those of the Bank 


re eee 


















| | able enough. But the question of a supply of | comers find their way principally to-New South Wales, 
| labour is a difficult one. Crops such as are grown | Queensland being favoured next. There is me 
|} 'n Egypt and India under a system of irrigation | rivalry of a healthy nature between the States in 
| Could not be profitably produced in Australia under | the matter of offering inducements a “ord 
] ] \ustralian labour conditions. Then for the simple and The Commonwealth Government would like to talee 
| larg r forms of cultivation irrigation is not wanted in} the matter excius! el ) sf ds, om 
1 Victoria, excey pting in seasons of extreme drought, when | the existing ag best et cast P nn 
| a available water would be speedily exhausted. The} A serious considerat B it sh emig 6 ae 
| \ictorian Government, unable to force farmers to | to come to Aust t to fa s the comparatively high 
utilise against their will the irrigation works, now con- | pr of land, occasi | partly ony ™ on “ 
templates the selling of irrigated land, with a fixed | the Governments in buying es for su -division, 
|| Annual charge per acre for water. Victorian farmers, | and partly by th improved } Jds resulting in — series 
} being disinclined to take the land with the attached | of good seasons. _ Ur che r_ the W Ch s r ~ eae 
| | Condition, an organised attempt is to be made to} Act of the State ol Vict ria a farm aul ° a _ 
] ion settlers from other parts of the world. A | gra nted up t oe val " A255 my _ ” = ed 
! Ministerial and Consular ’’ tour through the northern l the advance in the value of land that it 1s reckonec 
——— ied sl 
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mien 
fact, to make it similar to the Issue Department of 

. Bank of England) in order to retain the confidence 
now pl aced in the Caja by the banks which de ~posit their 
gold in it. he returns of the balances of the banks of 
apital on March 31st show that they held, in the 
St 2,055,989 § gold ($7,500,000 less than on 
February 28th) and $349,507,025 paper money. On 
that day the total amon of paper, nickel, and copper 
money in circulation was about $752,000,000, and the 
he Caja amounted to $102,000,000. 


the ( 


av rregate ’ 


rold in t 


g 2 
counts and advances amounted to $33,000,000 gold 
and $1,022,500,000 m/n, and the deposits were 


$35,123,422 gold (exclusive of the conversion fund in 
the Bank of the Nation) and $1,139,610,513 m/n. 
Both deposits and discounts had increased considerably 
during the month, as well as the reserves of paper 
money, the difference in the latter having been 
$48, 000,000. Yesterday, the Minister of Finance 
ordered $500,000 gold to be credited to the conversion 
fund, thus a the amount $30,000,000 gold. 

Mr Duran, a large importer and manufacturer 
commenced an action against the Nation to recover 
$2,800,000 m/n paid, under protest, during the last ten 
for the internal tax on which he 
declares to be unconstitutional, and it is very probable 
that the Supreme Court will decide in his favour. 

“ he question of the sale in this city of the en ee 
of the Provincial Lottery loan will prob: ibly be brougnt 
a re Congress, and this means the recognition of 

ch sale, for the Province returns 28 D« puties to Con- 
gress, and the Government must not lose their support; 
but if the Province of Buc Ayres may have a kind 
of lottery, most of the other Provinces will avail them- 
M ves ‘Ss of this means of borrowing money at a very low 
interest. 

The Province of Santa Fé is negotiating for a loan 
of $3,000,000, for which it will have to pay at least 6 
ent., really if not nominally, may well envy 
Buenos Ayres, which will receive $560,000 a.month at 
24 per cent. per annum, so long as the public will be 
willing to gamble in its lottery 

The Government has approved of the plans for a 
railway from Rufino to Bahia Blanca, for which 
Pelleschi and Co. hold a concession. The line will run 
between the Bahia Blanca and North-Western and the 


railway from Rosario to the military port near Bahia 
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IRRIGATION AND IMMIGRATION IN VICTORIA. 
{FROM OUR MELBOURNE 


Government of 
. 


CORRESPONDENT. } 


Ine Victoria is vigorously carrying 


+t 
ars ( 


loser settlement, irrigation, and immigration 
policy into effect. Several large estates have recently 


been acquired, and these, with a considerable area of 


Crown land, are being cut up. With regard to irriga- 
tion, which has cost 1 1early three millions, the Govern- 
ment has to face the reluctance of the farmers and 


thers to make use of it, excepting on the condition 
that it costs them nothing. The reason for the attitude 
of the farmers is not far to seek. It is that in ordinary 
seasons they really do not want water for their cereal 
rops, while in times of drought the quantity of water 
available is quite inadequate. 

fo a certain extent an irrigation policy is 


i 


laud- 


~~ 
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irrigation areas of Victoria, which are to be the centres 
of the first application of the new closer settlement and 
immigration policy, has recentl) Each of 
the Consuls who took part in the expedition will, it is 
understood, on the 


beer non 1ade. 


‘crall nar } 7 
sper ialiy rey ort to his Government 


irrigation and immigration schemes of the Victorian 
State Government in their entirety. It is expected 
that 60,000 acres irrigated land will be open for selec- 


vy November next. 

The Consul-General for Italy, — Mercatelli, has 
addressed a letter on the subject to the chairman of the 
Water Commission, Mr Elwood Maed, which i 
believed, expresses the views generally ente 
representatives of foreign countries. The following 
portion of the letter is well worth reproduction :—‘* I 
believe that if foreign labourers come here to for 
themselves a country of adoption, and to bestow on the 
country a new and very remunerative agricultural 
speciality, such workers should be treated with every 
respect from the moral and material point of view. 
These men, whilst they have firmly planted their feet on 


tion by 


rtained by 


make 


your land, are destined to become citizens of your 
country, and should be welcomed as brothers. They 
should become your compatriots by love, not by coer- 


cion. I think it will be necessary to put matters clearly 
before the inhabitants and workers of the cities here, to 
convince them that the new colonists come to augment 
the wealth of the country, and not to lower the wages; 
that they come also to increase the demand for labour, 
and the labour for which the salaries are so high, and 
to draw from the earth the means of paying these in- 

They in short, to place their 
lives and savings at the 


creased salaries. 
arms and their 


come, 
disposi ition of 


the country, not only in time of peace, but also when 
the difficult questions of defence shall arise. On a 
hasty perusal of your two monographs, I do not see 


that the conditions attached to your new invitation 
completely respond to the benefits which they will bring 
to the country.”’ Signor Mercatelli, in alluding to 
‘* the difficult questions of defence,’’ there is 
sound reason to believe, the views of tatives 


voices, 
re presen 


in Australia of other European States. They have not 
been slow to recognise that the newborn zeal of the 


Prime Minister and his immediate associates in the 
cause of immigration has been prompted by the desire 
the fighting material for defence against 
real or imaginary, of Japan and Germany. 
Another view of the efforts of Commonwealth to 
induce immigration from Europe has recently been 
expressed by the Consul-General for Sweden. Count 
Morner warns the Swedish Government now 
more difficult for immigrants to obtain employment in 
Australia than it was a year when inter- 
viewed, has not swerved from the He is per- 
fectly right in and Swedish 
agricultural labourer has grave personal cause for dis- 
he had better r where he is. The 
political and newspaper — ere have not been slow 
to reprim: ind Count Morner, but that need not count. 
To their dismay, it has ne 
Danish Foreign Minister has informed inte 
emigrants to Australia and New a that the diffi- 


to increase 
the designs, 


that it is 


ago, and, 
opinion. 


his contention, unless a 


satisfaction, emain 


cabled that the 


been 


‘nding 


culties of subsistence have increased considerably of 
late. The caution is justifiable. 
Immigration is certainly increasing, the new- 
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pew Act that, il anv per mter into ana creri 1O7, J , . a 
to | ase a farm fro p te Clos ts from all sources in connection. 
;> ent Board may, sn f ‘ ( strial suran amounted to 4.1 4 
| 88 i cemt. of the p se-mo ; yur- st the accumulated funds ex d 1 Ls . 
| ch 31 vears with t 1 ling Gaermans nm 1 and sing! Wo : 
| emigra ts who desi to i g { \us 2 less than A: 199 pel annum 7 
| | ( Settlen t to these imsurat! funds, emigr ; 
| to te s at the offices of th \gents- s | presun it does, the 
| Three things pri cipal) t: iwains e ) etits of insura ‘ towards whi h sub 
| immigration. In the first place, the interior of the | have been paid since the age of 17, must & 1842 
|| Australian continent is so dry tl t is ssible | have been enormously discouraged. If the dedu 
| to send intending settlers on their landing a thousand Grawn Irom the above-mentioned facts and figu 
(| or two thousand miles to occupy fertile land. Thr correct one a very important consideration present 
I persistent outcry in favour of * closer ’* settlement } . to our view. \ll parties in this count: a I oo 
\| significant of the area for permanent settlement being | mort less committed to a scheme of industrial ip- [ar 
| reached. Secondly, the condition of the land-less and | surance, very mu h on the lines of the Germa 
| of the agricultural labourer is hardly more enviable | and there is no reason to believe that the consequen : 
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| proper « alibre Queensland and Western Australia still | of their other ideas. Emigration is one of the migl Hest ae a 
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1 offers little s« ope treadv crowded islands, and the stinting of ¢! for you 
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| pure madness. Of course, I would not be under- cas 
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| je Editor. xl to be objecting to the projected “of i 
i} innitaiaiiias trial insurance Su a scheme tS an. avsotute rom | 
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(NDIA AND IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 





. i the letter dated the gra inst. your distincuis!} 
lent recommends his proposals on t ere 
would certainly enable the poor Indian rv 
lothing at a somewhat cheaper rate."’ If 
al object we might expect orrespor . 
\ ' the removal of Indian duties on ¢ ¢ 
ve it at that. would not the 3 
é ce € ti | neé \\ 
n woul er? Ty) ‘ 
IT \ ‘ 1 | cor t 
vy f 1 } B 
is 1 n e t 
is advantages ’’ offered to | s 
‘ ed at the expense of Indi y st ¥V 
| Reformer rear his tariff? Who is 
yoduction and the F con 
ites the | mark to t t ( 
lv? Js it the Gern > W . 
the Japanese? If r rea S 
Pp thev had bett { su Mr Be 
‘issue of the 16th ul Let us bewar 
t Manchester v 2 r ee : O 
( s the only t of Preference t 
of India or pr Ind 
1 remain for the : ney 
iderations. Better vour corres ‘ 
S + him t} ‘ pron esc oO < tr 
rigt ension, « 1 1 
yn nIn1 et fi t At o «l 
{ by some leisured littérateur and b ‘ 
, for a bunch of ban at is the -hoo 
Bombay mill-hand. Leave Adam Smith to ‘ 
1 his native English 
Ours is a shipbuildine countrv, and Shakespeare ¢ 
board to Bohemia. What more natural, then, than v 
spondent’s disgust at the absence of the Brazil \ 
m Bangalore? Again—leaving cotton aside—we « 
yne distinction in steel and iron and machinery; but south 
Central India has no use for English ploughs or locomotives 
id is suspected of taking the metals of her railwavs and 


i 


y-stock from the importan 
your Cobdenism 


irmingham brass button to be found in Bangalore 


nks to 


lt is otherwise with the products of our commer- 
ivals. Your correspondent’s cabinets are now 
with un-British ‘* lucifers,’’ un-British enamel- 


un-British 

irse, be cabin 

iles and textile machinery, in Buenos Avres cabinets 
ring un-Argentine railway trucks and girders, in 

New York itself cabinets with un-American 
‘ens. But assumptions such as these fail to constitute 

l argument unless they are coup 
that trade is exchange. : 
Your ‘ Free-trader ’’ brags of his 
Let him. All his exports are invisible—at Bangalore. 


feeding-bottles. In Berlin 
M + } ) 


‘ not +T1T 
> PUL bid) 


disgraced 


~ 


Stull, this country did send forth from her decadent ports } 


vear 300 millions of home manufactures, and 300 the 
before, and 300 the vear before that. Where are they ? 
Did they a 
Six months ago your correspondent dismissed in a few 
mptuous sentences a statement that the Preferencs 
he upholds was a variety of Protection. He gave us 
ial syllogism to prove how trickily ‘‘ Free-traders °’ 

e upon the undistributed middle. Now we get 
ne “The differential duties woul 
it to Protection, and would certainly not be anything 
hibition ’’; and we are asked th , 
accursed thins 


are not at Bangalore. all perish at sea? 


ry 





‘es as this: 





} 


this would be that s tion 
‘who would be a penny the worse for it? We 
answer : “To begin with, the distinguished writer of 
‘se elaborate letters denving the identity of Preferen 
Protection; for it were indeed a tragedy if Daedalus 
ld at last be lost in his own labyrinth.—I remain, Sir, 


- obedient servant, F. O’HALLOVAR. 
e Stock Exchange, London, 


May, 1910. 


DRINK AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


If you will permit me, I should like to make a few 
ts on the letter of ‘* A. S.’’ in your issue of May 14th 
Subject of ‘* Unemployment and the Liquor Trade.” 
7 may be epitomised as follows: 

hat employment depends on the activity of trade. 


‘hat this ‘depends upon the spending-power of the 
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led with the degrading | 
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i 
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| these terms the last two require some explanation 


' Professor in the University of California. 6s. 


| Tus is a tl 
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1 se 4 le yy } the : a he } 

ent. « © eNT ¢ 

e? ; 

Lhet e surely n hiect rod ‘ 
y rdit rr Mill csomew he c oot that = ry a: 
expenditure is unproduct 

Were one’s put SES CK v to objec fa 
productive nature, remarkal ew shops woul ( 

The reason that so little trade (per head) is dor 
people who live in troy S t 
requirements. 

(5) Is, of course, quit nv f 
capital would take place hang 

The above are a few p me cor 
nection with the letter of “ t in | 
them forward I have not ie limits of vour 
snace.—Yours faithfully, P K. O 

Dublin, May 18th. 

Reviews of Books. 
A TEXT-BOOK ON PUBLIC FINANCE. 
éconiiadl 


1ird edition of Professor Plehn’s s 
- } | mn rt re. 
work, and has been revised throughout, pa 


written and considerably enlarged. Primaril) 


text-book for students, and, unfortunately, the ai wr 
has not made his book as interesting as he might to the 
ordinarv reader. Dr Plehn divides the revenues of a 
State into three classes—taxes, fees, and rates—o! 


‘“fee’’ is the charge made to cover the cost of spe ial 
service rendered—e.g., in connection with legal pro- 
ceedings, and a ‘‘ rate’’ means the charge for com- 
modities supplied by the Government—e.z., telegraph 


or telephone rates. Fees, he says, were unknown tn 


—_ 
— 
~ 


* «« Introduction to Public Finance."’ By Carl C. Pleho 
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the ancient world; they began and developed as te 
State emerged from feudalism, and now for some time 
they have been giving place to taxes, as the pubic 


interest outweighs the individual. 


Professor Plehn naturally gives most of his atten- 


tion to American taxation, but he first reviews the 
Europe an systems. Ot these he spe aks highly of the 


Prussian, and holds that Dr Miquel’s great reforms 1n 


' nile 
. ‘ “1 t r Oun= 
1593 far in advance ol ali other coun 


‘* place Prussia 


i 
tries in the theoretical 


] = + . > ry 
ner taX SVStUCiliSs. 


i} So generous an encon ium mav console the German 
1 } = re | ‘ } hin ‘ 

taxpayer for the practical hardship inflicted on hin 
the tariff ; but he will probably read pages 152 and 193 


with greater approval. Here the author is dealing wit! 
the ‘‘ class taxes,’’ a kind of 


he explains that as these taxes only aj 


country districts, the inhabitants oi t uy cities we 

subjected to a special excise duty on meal and meat, 
ich 1 ' led niacing’ 4 ina vrden « 

which Was regaraeca as placing { same purade! n 


pit, 
the fact that indirect 


lent of 


‘ : 
sucn 


townspco 


direct taxes in the individual 


pose is not often met with in fiscal hist r\ | nce, 
on the other hand, has a bad system, and ** the preter- 
' = . . 
llence for indirect taxes as the main reliance of the 
1] public revenues argues a low stage of politic al ethics ”’ 
an opinion which we commend to our Tariff Re- 
| 


formers. 


j > ‘ 1 a . 
1} But, on the other hand, Professor 


1 the American property tax even more severely, and 
|| yet this is ‘‘ universally regarded as pre-eminently the 
|| tax for all purposes ’’ in the United States. Originally 

a ‘‘ direct personal tax for local purposes ”’ it has now 


become ‘‘ a tax on il] property, irre spective oft owncr- 


‘ 


nace d, aiffers 


| ship ’’; still, it is not uniform, and, 
State to State. Unlike our own 


more or 
proy xt 


from 


lk SS 


; ; 
rtv tax and local rates, which are based on renta 


1 
i 
i 


‘‘the criterion of va 


always the selling value, 


taxation 15S 


te 
u 


or purposes ol 


Saies are 


‘* Undeveloped land 


and this 1s becaus¢ 


' 
| 
| frequent and tenancies unusual. 
j 
| 
| 
{ 


is thus caught ; sometimes land and improvements are 
] . ] al ee ae 1 vt 
| valued separately, and undervaluation is the rule 
i ’ , , 3 . - ° = - 4 
| Personalty is also assessed, but with difficulty, in- 
| accuracy, and = general evasion. Mortgages 
| credits are also taxed when thev can be discovered 
j < 4 L ai i i ak 
. we “14 . ° , ’ 1 
| most indefensible proceeding. In New York only 1 
i} per cer t. of the perse prop rtv is assessed. A more 
|| 
|| reasonable tax 1s that levied on the franchises ’’ of 
| companies hough a good principle has been « ed 
1 pat ‘ . it Min th « ~ 4 + i t+ i i ul 
i ° 1 
|} beyond its proper scope ; thus water, gas, d tram- 
| wav companies were frst taxed « t} rr nd th 
i i ~ 
; 1 26 sé ' . 
i their trancnise CONVENE i th rivht to use s CT i} 
* { 9 . e 
| property 1.¢@., the streets, an excellent reason: but 
{ : ‘ ‘ ' 
+ * . + ‘ ’ ‘ ; | 
now attempts are mat to tax b sand « < » 
} - : snvct fae 1, yer }y ‘ : 
} panies just for the mere might of corporate existen 
ii ’ 1* 4 1 x 
1 and | Vcrs. Anoth r tax which has heen wMrrowed 
| from the States is the ‘* sy tal assessment.’”’ Own 
: . } } sey ‘ ‘ 
1) in Eng! nd as better ent ( s Profes Plehn 
i 5 j | 1 . e 
| agescripbes as a part I the tax svstem of which 
j ° 1 ° 1 , 3° — e 
i America can be justly proud ; and alt Yn OP 
|| ponents of the tax in this country lay stress on th 
| practical opjyections to tne tax he savs t] ‘+ so}, 
j ! ii, d \ l Lil4 
(! is seldom any difficulty in apportioning the cost 
1} fairly. 
In the course of his book the s \ 
great many other S ; en : 
i} dence, more technicai than t ‘ it 
i} Cover rF SO WIC a mm" a a’ ( c < ¢ 
if ” 
' > ; * > ” 
1] Mmainis An s I ~ Ii 
’ 1 7 
ij litthe space e | , ' 
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i} 1% aS rather surprising to fhne . ¢ 
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i} pany. The sé t e 4 , 
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Somerset House. This is the |) 
worst mistake that we can discover. 


—_ 


RUSSIA'S GOLD STANDARD. | 


Sour months since we noticed in these columns a |} 
soontinn Russian banking in this useful series. The 
ert yume may be considered as its suppicment 


ad the interest of both lies not merely in their maj 
cubiect, but in the light they throw on social and 
somic conditions in Russia. The question of a mone. || 


tary standard has always been beset with difficulties for || | St 
Russian s sme Among the many evils inflicted by || fore 


the Napoleonic war, a system of paper currency was | syst 
the least, and it burdened the people until the re- | 


ns of Ki rin in the early ** forties ’’ restored the |} 
¢ standard But the Crimean War led to fresh | | wor 
ssues of paper and a depreciation of the rouble, which || , rou 


\ ‘ ers bv the Russo-Turkish War oft 1577-5, |! } tne 
Phe state of the curreney forced the Minister Wyschne- || | 399 
gradski (from 1887 onwards) and later Witte to take || I 


steps to abate tne mis ‘hief. At last came Witte’s i] due 1 | SYS! 


gold standard (1894-7), a measure forced |} to ¢ 


nm Russia by her growing dependence—as a corn-pro- || } int 


ducer—on the outside world. The general adoption of || | pot 
1 gold standard by other nations had further depre- |} 
elated her own currency, and the ‘‘ rouble speculation ”’ || | Opt 

° > . . : a . 2 4} i} i Nov 
prevalent in Berlin was a potent factor in inducing the || r 


Russian statesmen still labour under mercantile delu- |} | hat 

. , . ' | oS 

sions concerning a favourable balance of trade, and || | 

Sn oh tye | O.« 
Wryschnegradski’s ideal would have satished the most || a‘ 


ardent of Tariff Reformers. ‘* The greatest possible in- 


crease in exports and decrease in imports, the lessening || | IS 4 
of payments to the foreigner, the attraction of gold }! } atte 


4 +h + 


untry, that is, in the the State, since the 
ite medium of exchange is still | 
amount rose from 332 million roubles in 
illion in 1892. 


We Herr I 


hands of 


into. the country, and its accumulation in_ the |} | tur 
Treasury.’’ He set about the attainment of his end | 2 
by a prohibitive tariff, and at the end of six years he |) , 
had more than doubled the amount of gold in the | —_ 

: ‘aay te rnd” | wel 


R Isslan people S lavoul 


ajans, ‘* the economic condition 





ountry was not equally propitious. The extra- | 
jlemetiee Intute tant atimteedl’ saudi ‘ nerreee by I | cer 
ordinarily high tariff checked agricultural progress by || to 
ny} + +] smnmnrta ting _ “4 achinery {I ilt 
Cv" S Importation of agricultural machinery || 
ada lal Manures ; the reckiess taxation and tiie |) ~ 
{ | { ] : p } am 
dexports of corn led to a depletion of the stores |} 
vente eptiieds soma theta ee Bee: an | anc 
g \ is highly dangerous in a country ol! . 
tain harvests. like Ruseia. We inal, oun a | Ru 
harvests, ike Russia. Wyschnegradski cared |} | y 
for these considerations. A favourable ‘‘ balance © || - 
d the 1c] ' 4 ; : Pe r sta 
e quickest possible accumulation of gold were 


aims ; evervthine else , steak || but 


o e was merely a means to that 
signs of an imminent failure 





1 1 ] . ” alt lat 
crops appeared, he was firmly resolved to do all ts 
S pov to maintain the exports. ‘*‘ We may |} poe 
‘ ( ) \ ’ oie ’” ° ¢ +ha Wwe 
; go on exporting,’’ he said at the | lp 
‘ ‘HH y aie : : . ai AU 
Hung d ir, aber exportieren werde! 
} 1, ? te 
(he famine of 1891-2 and the resulting crisis were | 
x s words. Another incidenta! | 
le POLCy w irious tariff war with Ger- | 
ed to the abandonment of the 
) ) SV Sta 
Vreoch read : ‘a ve — Art 
Lt egradskts successor Witte was a mercan- re 
st t TY) — +1 7 . . . a ‘ 
» SUE e type His aim was to build up 
SSiat justries J oe shige} cas ; _ | 
. 1 Indu vy the grudging admission of neces 3 
. fore o products ty] t} ra tore ae ‘ OSI- 
till the country was in a { a 
nT iacture for herself. Yet even under his | the, 
) RibccIaNn mr ‘ ‘ 
Sonn ¢ railways were forced to buy 
St lt their rj] e , ." . Riad | 
apes is in Russia, and the State railways 
nat high premium above ’ 
cet price. r 
a ‘ { 
Witte strove by all tl . 


‘ ‘© Dy all the means in his power to !m- 


Yl- 


TT } ‘ nad - nee . . ° *. i 
ori at home and abroad a conviction of the im- |! t 





( his svstem And, in fact he the ' 7" 
> 
* | ] ‘ tr 
t he } , " Taft rat 
‘ ( orungz. von W. Fajans. (Heft 14! 
na Ss . i » eas ati . ’ salen | 
A ¢ aL WISS uftiiche Forschungen. Herausgeg' : 
sustav Schmoller re . 
y eer und Max Sering.) Leipzig: Duncker 
nN I} | 
— = mentaatehientitinenatemammemmeenennne™? en 
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rew up in other countries a belief in a Russian em- 
} srras des richesses. The success of Witte’s policy i 
test shown by the prices of Russian loans. The Four 
oer cent. gold Rentes in 1880 were quoted in Berlin 
at 80, in 1895 at 974, in 1898 at 102}. In 1899 the 
fhree and a-Half German Imperial loan was at 100.1, 
od the Three and a-Half Russian gold loan at go.8, 
eh fhree per cent. German Imperial loan at 90, while 
the Russian gold Three per cent. loan was at 89.7 
This was Witte’s aim; without an improvement of the 
State credit he could never have placed his 
foreign loans. For him the 


continual 
artificiality of the whol 
system and its close dependence on foreign capital wa 
no secret.’’ 

[he Russo-Japanese war revealed the secret to the 
world. The Russian debt rose from 6, 
roubles in 1903 to 8,850,000,000 roubles in 1909, and 
| the service of the debt from 289,000,000 roubles to 
190,000,000 roubles. 

Herr Fajans then considers whether this artificial 
system and the gold standard dependent on it are likely) 
to endure. The only factor which would maintain the 

lux of gold would be, he says, an increase of ex- 
ports, and any such increase is problematic. Until 
sport facilities improve, new regions will not be 
opened up to grain cultivation, while the illiteracy and 
poverty of the Russian peasant forbid any hope of more 

ntensive culture. 
has ‘dly surprising in a State which in 1909 spent only 
28,000,000 roubles on elementary education, as against 
-0,000,000 roubles on police, and 64,000,000 on justice 
| and prisons. As for poverty, “‘ a modern iron plough 
| is a luxury which the Russian agriculturist can rarel) 
| afford, for the high price due to the tariff on agricul- 
| tural implements is far above his purchasing power.’ 


»5 1,000,000 


The illiteracy of the population is 


Certainly unless the production of corn can be in- | 


| creased no more 
| sent underfed. ‘‘ If the Russian people are to be as 
| well nourished as those of other civilised nations, 
| Russia must turn from a corn-exporting to a corn-im- 
| porting country. Step by step with the brilliant results 
of Wyschnegradski’s and Witte’s financial policy 
| kept pace the growth of poverty among the people. 
| The foreign demand for Russian eggs and butter has 
ertainly increased of late years (though this is due to 
the cheapness rather than the quality of these pro- 
ducts), but, generally speaking, there is no prospect of 
a marked increase of exports during the next few vears, 
and the days when foreign capital hastened to help 
| Russia are over. 

| Herr Fajanes ends on a gloomy note. The gold 
standard may be maintained. ‘‘ We certainly hope so, 
but it would be foolish optimism to expect it. Russia 
is not the first country to find herself in so dismal and 
fateful a situation. She has had predecessors who 
failed to find a way out of the labyrinth in which they 
involved, except by the help of force. Will 
| Russia be fortunate enough to be an exception? His- 
at times prepares a seaprine for us, but § generally 
is, as De Tocqueville said, ** a picture gallery with 
tew originals and many copies.” 


has 
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THE LAW OF TRANSFERS. 


can be exported, for Russia is at pre- | 
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the rule that the Citv moves quickly and takes risks 
While Lincoln’s Int ioves slow] id s them 
So the dealer Stock Ex Le curities need not 
know much law; though he must know it accurately 
and keep his wits about him. For the rest he will 
find a manual such as Mr Head's sufficient for his 
needs. 

For purposes Oj transter securities mav |} divided 
into four classes: (1) Inscribed securities S- 
tered Securities, >) bearer se . 1) S a - 
ties transferred by order of Court. Of these the second 
class is far the most import : ve 
part ol Mr. He ad’s bo k. lransters recistered 
securities may be made either by deed or ‘* under 
hand,’’ unless the articles of the « tha 
they shall be made by deed. The same ri s to 
debentures, except that if the debent ‘ Sa 
charge on land the transfer must be by deed, being a 
conveyance of an ‘‘ interest in land *’ within the mean- 
ing of the Statute of frauds. For all kinds of market- 


more usual and safer, but 
instruments under hand are also employed, 
simpler; but their eff not the 

of blank transfers or of deposits of securities to cover 
loans; and the holder of the blank transfer must take 
care that the sh: ld over 
dened with some prior equity 


able securities deeds are 
be ing 
same in the 


ects are case 


ires are not s¢ nis nead or Dure- 


THE LAW OF PATENTS. 
In his preface Mr 


{ Thornton explains that he writes in 
the first place for patentee, and in the second for 
solicitors who have at times to deal with patents. He 
does not compete with the exhaustive 
treatises written by lawyers, but he wishes his book 
to —_ a place between these and the mere handbooks. 
The 


. ; 1 Odean 1 
book appears tO carry out this intention well 
enough 


protess to 


+ > ° 7 
but inven 


, tors should remember that they can- 
not expect to learn everything from a text bo ind 
that in cases of difficulty it is usually the truest 
economy to take prof ssional advice. A patent, of 
course, IS a monoy poly, and so »\ the famous St ite of 
Monopolies, 1624, is against the policy of the law 
unless it comes withi n the « ption mentioned in that 
statute, and is granted for the ‘* sole making and work- 
ing of any manner of new manufacture.’’ The Patents 
and Designs Act of 1907, which says that patents are 

| granted for ‘‘ inventions,’’ defines an invention in the 
exact words of the old statute. An invention, then, 
nust be something which ca ye made, and is both 
new and useful. But before going further the inventor 
must consider whether his tion 1s patentable, and 


ask, Mr Thornton 


the one question to holds, is, ‘* has 
he overcome any real difficulty ? ‘Hi: iving devised his 
‘“new manufacture,’’ the inventor must next secure 


his patent, and for this purpose he must pay certain 
fees to the Crown and present a specification, which 
must be so complete a disclosure of his invention that 
other skilled people will be able at the expiration of the 
patent to carry the invention into effect from this in- 
formation alone. A specification may be either pro- 
visional or complete, and Mr Thornton recommends 


| an immediate resort to the first, not so much to prevent 


its book is intended to set forth the law and _ prac- 
relating to transfers in general, but specially with | 


‘fers of stocks, shares, and debentures in joint 
stock companies. Mr Head does not trouble to begin 


a general statement of the principles governing 


law of transfers, which is rather to be regretted, 
plunges at once into details. He treats them, too 


’ 

the order in which they arise in practice, but in 
abetical order, which may be simple but cannot be 
called scientific. Now the law of negotiable 
has been made for the most part by merchants rather 
by lawyers, and is consequently c ex- 
peditious; on the other hand, it leaves openings for 
id and for loss through carelessness, according to 


securities 


heap and 


‘The Transfer of Stocks, Shares, and Other Marketable 
rities."" By F. D. Head, B.A. (Lordon) H. Gooch and Son, 
Orgate street. 5s net. 








| and cannot be forestalled. 


infringement as ‘‘ to protect an inventor against him- 
self ’’—i.e., he can then work his invention openly 
We are glad to see that 
Mr Thornton advises inventors to perform their part of 
the contract fairly by making a full disclosure in their 
complete specification, and he adds that in this case, at 
any rate, hone sty is the best policy, as nothing is so 
fatal to the validity of a patent as an indication that the 
patentee has tried to misle ad the public. The test of 
sufficiency ’’ is this: Can an ordinary workman, 
skilled in the particular trade, make the invention from 
the information given in the specification ? 

This question of sufficient description has become of 


se 


nts (British and Foreign).’’ By Alfred A 


harles Jones, Limited. 21s net 


* Thornton on Pate 
Thornton. (London) C 
lsory W wale g and | 
ens and Sons 33 6d. 
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THE 


great - E : - 1go7 a E 
sul " to the th grounds of opposition "’ by 
vhich the granting of a patent might be stopped. But 
the chief inn vation in that Act gives the Comptroler 

F aetna 
DOW ¢ to Tt ORE al Di tent on Val S t'l 4 | \ Lal 
the most important is the much dis ed ground that 
the ¢ 4 ‘ g 2¢ ed ) ede lus vel rma nt lt- 
side the United Kingdom Mr Tl ton discusses 
the legal meaning of this provision at some length 

In order to show how an inventor should proceet 
tuthor takes a specimen case, and goes tl oh the 

hole + ess, with specification and drawings. Then 

for So ges he reprints and explains the Act of 1907; 
next he ‘ves the Statutory Rules and Orders made 
the Board « Trade under th it Act, d this followed 
by a series a forms. filled out to meet particular cases. 
{4 useful feature, which seldom appears in this form, ts 
1 collection of ‘* judicial dicta ’’—1 not reports ol 
cases the ordina sense, but extracts from judg- 
ments intended to give a general idea of the law Se 
, > Dee Rem ¢ with English | 

} dp ‘ a 

, ? + h 5] 

Mr Lu ves hook is a much s iller 1 r dt 
Stricted to a single top ‘* Compuls working,’ 
le on tains, was the rule and not the exception up 
to the « hteenth ce t , SO th t th \ t Q 7 ( nis 
ré ed 1 old custom An unnece t of 
space is given to a discussion of the policy of that 
Act, and the author takes infinite | vi! to 7 e what 
no Free-trader denies—1.¢ that a patent is kind of 
‘* protection.’’ But it differs from a protective im- 
port duty in one vital particular—it is not meant to 
raise the price of some commodity alread use, but 


ge the 
making its manufacture 
the law 
which ts use 


aut 


to encoura pre duction of a novel commodity by 
profitab Mr Lunge throws 
which has develop oh out of Section 27 into a 
ful 1f followed as a rough guide and 


horitative statement. 


, 


not as an 





BOOKS RECEIVED. 


k truction 1 Texas. By C. W. Rat . eb. 
(New York) Columbia University. ros net 





NEW LOANS AND NEW COMP 


new iss 
shares, 


NIES 
‘ . 
ues of the current year, exclusive of 


The 


vendors’ &c., have been as follows :— 


Capital Applicat! 
A t Fir rther 
Nominal ft t Pa t Lis 
Capita the |} The n bility 
2 2 a 7 
Amount prev sly recorded... 143,814 ° 
I ‘ the w h 
Orsk Goldfield 79, 
pungei 4 h Re restate, 4) 
at £4 x 2 
1. P. Restauran flla : 10 0% l l . 
Trust and Loa f Canada, £2 
ith £5 called a; 5000 ‘ 
Oanadian Gereral Electric, at 
ar e 193,17 l 
Nova Sootia Ste« ami Coa 
lst Mort. 50-year Go 


Beranang (Selangor) Rubber: 
Plantations, ° 0,000 .. P is 
New Oil Properti ‘ 250,00 C 31,2 : 
+ i oe Le + 
Total offered for snbecr pti n to dat tea tered for s ript a r he 
n—- wl e year-— 











iP tosdeannenche tenets & 19 123.6 } 77 
DE 06600 ceOGedsséeans 5 7 1906 120.173.7280 
1906 72,915,484 190% 67.}88.408 
195 RR 18612 1908 axa oo 

. ‘ 10.424 1903 OR 426 6 

im suteconeese 2,281,453 190 152.81] 98 

i 

! NEW CAPITAL ISSUES. 

; 

‘| Nova Scotia Steel and Coal Company, Limited. 

| The comp. inv issues 4 200,000 ¢ De! cent. irst me rtvac zi 

{| year gold bonds at 495 per cent., part of a total author 

i} issue of $6,000,000, whereof $2,500, are alread 

|| The capital 0,300 preferred 1 . om 

Be », fully paid, and there rised issue of 3 

1} of 6 per cent. debenture stock ereof 81.0 . 

here is a sinking tund er cent. | servic f 4 

i ‘ A tiie 

nN 





cee 


ECON 
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t. bonds reé I >250,000 per an! 
i.werage earnings of the inpany for the last four 
exceeded $800,000; 8 per cent. has been paid on t! 

4 iy Th vations 

{ I 1 incorporation in IQOl. Tbe con 
: : 7 3 r —o i: 

f iron ore deposits, coal areas, limest 

ands, and plant. There appears to | 


ipport the mortgage debt 


‘E. and v. Rubber and Coffee Estates, Limited, 


whicl 





T! [ il 4 ) 2S shar es, of 
w offered for subs scripti . od remaining at cal 
1 to: eehold estates of 4 
1 to be 1 r | ing) in Col 
S ed that there ar -9,000 lbs of wild 1 
I clio! 1 75,00 iD ive already be 
The timated 1 er profit, at 3s per lb, i 
i i f } »000 Ca 
i f nd 000 Ca are Lt 
pparent! ooo shar and J 
lt I I | take £200 a year { 
rplus profits over a 10 per cent. di t 
é es Li. % There i a ver\ full report. 


he Beranang (Selangor) Rubber Plantations 





Limited.——-The capital is £70,000 in 2s shar 

300,000 are now offer er ubscription, 15 remai 

ind shareholders in the Anglo-Asiatic, &c., Trust, I 
i preference. The company 1s formed t it 

I ut trust an estate « d acres, Soo of whi t 

th Paratrees, and 5 es of adjoining land l 
ire held in perpetuity at rents of $2,770 and $2,0 
lhe estimated profits are £1,125 In 1910-1911 (rubbet " 

b) and £27,000 in 1914-1915 (rubber s pel I 
rehase price is {17,5 ( sh ind {20,000 in sn \ 

’ . ’ th issued ( al. 

“Canada 3 per Cont. Stock. The Bank of Montrea 

in¢ that letter ta tment for the issue I 
Government of the D minion of Canada 33 per cent 
have been posted. 

New Oil Properties, Limit ed.—The ci ny 
operate as a finance and trust company in petroleum enter 
prises. It w il purchase the principal assets of Oil Propertie 
Limited, having a market value on May 3, 1910, of i 

hich is the purchase { » be paid. The old 
hada capital of £20 t new compat ed 
ncrease Its pe wit pital of £509 yin 4 $ 
250,( t which are off 1 for ription. Ther 
promotion money, it d rs ot the issue take a 
opuon over the unissued capital, half at par and halt at ro 
Sd illum, exercisabl: niv when the 1ssue ot fresh capit 

ed upon. The market values of this month ar I 
ie les, and the old « ompany does well to sell the w! fi 
issets at that price. The scheine of extension is well 


tructe d. 


The Dutch Guiana Roe and Rubber 
cessions, Limited.—The capital i. 100.0 


res 
I ol 

ww 500,000 are oer ed f for subscription, men ’00,000 are 

led as tully paid. The company is formed to acquire and 


yacres oir 


‘ bber and baiata 
(soverrment tor 


Or 40 years, renewable fox 


yperties, 


40 years, ata rent Ol 


ty > — } . ‘1 ‘ 
per 2) acres, and an export duty of about 1d per |b. 7 
estimated profit for the first vear {24.423 (rubber S 
) - - J t* ) ‘ " 
per i 4 2 < . Ty . © - P ry > 
P for the second year £48,207 (rubber at the same 
I 


“ ‘. en | 
rice). lhe purchase price is 4 10,000 
OCasn Or shares, ar 


» before the end of tort. 





COMPANY MEETINGS, &c. 


LEOPOLDIN NA aAtL WAY COMPANY, ee 





gene eeting « the share Ider 
: \ A iited, was held, « 
t River | House, Lond » Mr Robert H 
s I |. Drury) having read the not 
ie t report of the auditors, 
. we tn his speech, said 
t un sul t n to concentrate atte P 
t - tn t tne year compared 
A f V works and extens 
¢ mn ' t t t 1! : Whe we met a \ 
: oe g : a ed ti iffics, pom it looke 1 as : 
co ace, ‘ ) Were going to be smaller than ! 
| ntured to 1 su and predict that by 
4 a 


ws, WOuld Have caught up, and so it | 
aml _— > in sterling of /%. 

; 5,021 less, so that 

oa ee ee ‘tis result has been acco 

saa ergy aparece lien Nes see pen for traffic, viz., 1,54 
wi tage sengers, parcels, and baggage s! 

: e, al rease in general 
ifying, for it show 
general trade ha 


Con- 


cash, £10.000 shares, 
‘20.000 shares It the 
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CALLENDER’S CABLE AND CONSTRUCTION COMI ANY 
LIMITED. 
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i 
| 
1} gre: rr tor the | r which the en I ‘ . ; 2 
i at memcens a ll +} ees ae Tre e.cheet for the year ended March 31 
é t ‘ i i ’ ‘ - aon “i aol TL - atiet . 
th i! elat t the late K } it Vil rofit of £23,045 Ss $d. This isa sat tact 
it la re that inh f that + a frie ' sideration be given to the fact that 
1 eet meena s : ailhee a 4 foreig -ifcial feeding stuffs during the past winter 
aisles ind : 1 . ; ‘ ex- tricted. owing to farmers generally having t 
1 r ret a r « +} Hy hear ner ] é f tneir grain Crops f last harvest, becat 
| o01 Sitiais ui eed sehtee coals 1 } ‘ hef ted in bad lition, and, being unsal 
1} 3 on. In th ' ert § +} er vy prices, it Was more pr fitable for th 
the igit pr t ' find tt i t el | it and purchase much less than their usual 
Ales er Mur: lirector. He was a vel 1 of | artif feeding stuffs. We have had mort 
. ¢ . 4 
| t Thad not = for 20 vears. W1 he hea f ti for raw materials than existed during the pre 
i ’ : e 
| , > 
| 1E BALANCE-SHEET. 
j ¢ expt z : 
ate h ¢ é t I gtot ng ; of the balance-sheet, it w © Notice | a 
lnfort ‘ he wa lv able t e present at the debit side that calls on the deferred share mounting , 
board meet , and he has also passed awa to /6,2s0 have been received, leaving £12,500 ava € Capital | | 
| to be lled uy 1 these shares. Sundry creditor th + 
ECT STATEMENT: NFIRMED. 2 a weiss iry ¢ it ith the 
' | loan from the company’s bankers total £50,110, ag t sundr 
rt . - } . <= hefore von tells 1 1 exacth what ha : ; A nar} 
i t i 1 1s betore a 2 1 CXacliy Wihat i reditors of last year, £36,047, being an increase of /14, 
¢a . 6 ‘ ¢ + tw } etfecte é ‘ a sien — . ’ ’ ) I 
oe ; _ On the credit side asehold property, plant, and machiner 
| v De answ ad est if ] t i tne -~ - 1} oon . : | 
| : , 2 total £50,693, against £33,340 last year, showing we have ex. 
' t. Sof have f irse, we have not much | ~ a age : “i 
_* — an pended ns during the vear £17,353. Sur febtors 
t to give } t what we tell this, that = me, being 728,749, against /?x- om 
asin atieaiietens “td - 7 ¢ nuc _same, being 25,749, against / 3 y last |} C 
Sek ite Bid y : ok ear. Stocks totai £27,922, against £16,814 last vear, an in. 
ve e heard ‘e beleve that we have ver Vaiua es ; ms . + a | - 
: = rease of 11,108, the tendency of our business being towards 
' ‘ ‘ ‘ i f , \\ ; ; vard ve 
; ; : ee urrying heavy stocks than formerly, and to paving cash for 
l ‘ t t é i i \ ‘ . | 
: , A ; f This year rp ipal stocks are carried int unt 
< ve I g her land in f eign- ; ; / ome : — 
nt, aaah nel sn ot af ni it lower prices than the previous year. The ‘‘dog } lit de 
; a - . Pap velopment a int 1as been increased during the vx ; 
oe seenith Se te ae . 26 soy aoe ie /9,6021, making a il of £10,142 to the debit of thi 
as hall be lad ¢ . a the to the best of r abilit Lhis €xpe liture has given a very satisfactory result, we having 1] €] 
There being , we w take th report aS a ' Wa Wl) L te 1ed trad 3 1 dog and puppy : AKeS, the res |) | ¢ to 
As the business entirely formal, there 1 I tl t turns from which are such that we do not think any further , abi 
T4Ave . } ‘\rY "rT? ry) 1 | 
put We ive to tha ‘ ress , } t ‘ { (1 < pment a unt will be required It has |] ae 
: I } ‘ ‘ : . 1) 1 ! . ’ 
> . wa” ‘ report t . ' ¢ isked ve eat t item as a goodwill We whe 1 
a a Fa eae your directors decided to launch out into this business, it was || a 
elt that the « siderable expenditure necessary might Lice t 
the earning powers of the other part of the company’s business ae 
HIGGODA RUBBER ESTATE, LIMITED ind so interfere with the dividend prospects It was, there. || : | 
. _ ’ . ; fore. d led ty t th ' mar " is al = | { 
The statutory meeting of the shareholders in 1! Higgoda | tore, decided to treat this new departure in the light acquir- Ra fae 
Rubber Estate, Limited, held on the 1oth inst. at the| '™8 4" entirely new business, as if we were to pay so mu 
offices, 24 Rood lane, London, Mr John Loudoun Shand (the; ™ORCyY Gow to | hase the goodwill of a going ern I 
chairman) presiding or tude as to be of importance to this compa f 
The representative of 7% secretaries (Messrs Shand, Haldane, , 
, ; A SUCCESSFUL POLICY. 
ar ( having read t} sell oon nine the mnetinge and ¢ s 
report of the auditors, | We car ngratulate ourselves that our policy has be su wort 
The Chairman said : Gentlemen,—We have called you together esstul, and that we have now a valuable adjunct to our trade, f the n 
to conform wth th mpar Consolidatior Act, and to} With most encouraging prospects for the future. Although nearly |} mont} 
render an a int of r stewardship to 1 for the traz | the whole of our investment in shares of other companies pays . 
actions tha ave ccul : this company I ts tormatior alin } > § per cent. and 6 per cent. on their face value 
up to Mav -t!} The figures are. I believe. the hands of al] } 2"4; sequently, much more on their present depreciate ; 
ot. | le h + 4 1 st a a f Va e, we have nsidere d ita lvisable to take / 2, oo fr ¢ 
every chairman at the } sent time, d that is to express our | Years prohts to place to the reserve against depreciat n |] | ¢ 1g} 
great regret at the | which we have all ti 1 by the such investment, and trust that no further allocation to sucht }| 028 18 
a ‘ } 9 — - ‘ . at os e . . sor 19 = se ore E . 7 
d of « good King, and I am € sul reserve be essary he unexpired term of the leas 
fee] that as deeplv as 1 1 fee lee] at] vith 1] i r 4sreenwich property had only about 32 vea t I 
QO M und the t of the ] Fa A y short term might at some tim the 
fort 1} + vith f ¢ r } “ 1 + 
W ’ ve W S endeared \ ‘ pment of our business wh gt t 
+ Ve \ 1 rhe } + 
: . ‘ \ 9 How \ ght this short lease, feeling W t 
if ve « age, whether we succeeded 1 g : 
: \ t that ‘ g \ ; t. [ am very pleased to inform tl 
} é t é ‘ ‘ Ve } Ve va rr 7 ’ 
gp . ided a gements with the ground la 
& s : ease bee incelled, and a new lease granted 
‘\ 1 ”~ 
\ March a2sth last on satisfactory term» 
AS FA RT ; e Siad tof that our order book for M 
\ § ‘ ement of the present financial yea ve 
} ; ali - excess of the same period last 
fnding that : 7 " re anticipate that the t g ' 
g , : 
that 1 ; i “nt ‘ 1 YT < atisfac t ry I h < 
LUS ea —" ¢ 7 t rt ¢ ila ints as pres 4 UU — 
. ' 5 Ue i lopted t 
} 4 ye Oo x M: RP 1 
6 1 staff of ‘ ed the motion, which w 
=} : to ref % Chat a final divi | 4 
, g for t a +} Va 
res ‘ ‘ } ’ | \ Ca e pald tile 
i ' ‘ ; 
| : n \"\ wd « vi \\ \ ) e l¢ i the met wt Ww 
; |} the « t gw 5 
a . ‘ ' 
; | people \ 1a g been transacte ; 
: o1 t that t! I ; by Mr W. M. M 
: ~ Ml \\ 7 
c that cir : x + is i t ] te } th pr 
‘ 
3 was, beca ! ‘ i ‘ ‘ _ - —— . aaa 
atl all bef ] 7 } . , : + . ‘ j 
] regard to the seport or nyone ESPERANZA, LIMITED. 
gard ; ' 
{ then Sat ty My st101 ' > a re - I ting of the shareholders in ] 
as ited, and that ( i > ’ Mr A ae u roth inst., at Salisbury * 
ine pi lings ; f. iiuher, M.P. (the chairma: pres 
ee Mf pa { 
\ - —— hai — ; ; . \. AL Ke vy) read the otl 5 if 
t her no , * . ‘ ‘ 
" _ 5 I { the auditors 
MOLASSINE COMPANY. LIMITED The Chair: ’ anor. ' yn 
T ; ’ ied Ul nis speecn, §& 1 ’ 
| he : oe ¢ g t the ré ler ‘ uf . - os . I tnis mpany it has bee 
« e { ry ? . . be t rafoar ¢ } ; 1 1 
7 ; rth imst., at the rater good results obtained 
| : ' ~ j é e, | ‘ { ‘ % { r futur I am glad t say ; 
Mr ! < g es relat to the mis ; eyo T 
to th Ine in an equally sat! 
Dre i g . i ) t} vs e thea ss ‘ 1 1 t 
a ‘ 2” : ir the value tf th Du | 
_ a — eae : unted to £429,630, of which i 5? |} I eho 
poses m - es = (| 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undert 





. A ke f return re 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelone 


Communications must be authenticated by the name of the 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS 


—— RecEIPTs.—-- RECEIPTS ~ 
Apl.1,°19.Apl.1,09) Week Week 
ti . endine = » 
Mayl4, May 15, Mavl4, Ma 
1910 1909 19i€ 1909 
Gm@iaucts «46 Bivusyucs z £ 2 2 


lat April :— 
Bank of England 
Bank of Ireland ..... 


m 


x 2 Oo 
QP 


ma 
ty a iw 
& wy 
oo 





1 5 
60. l 
REVENUE. 2.831.248 6350427 
CUBVOME «e2e2sererereeeeeeseeees 5.6489 0 4, 
errs ideidbudweewounen 3,524, 3 000 
Estate, &c, Duties | tidbit an cweeus 3,657, 2 
Sc diddkdtecsieddadadens ; 1,497 206,00 
BT acecieanccos ’ 


180,000 280,000 —11C,000 20,000 
$43,000 2,897,000 3,361,006 ¢ 000 
Post Office 360,000 2,260,000 620,00 6 20,000 
Ce RMN ii cccensennsvacedees 50,000 50,000 
Receipts from Suez Canal Shares and 
| Sundry Loans .. 
Miscellaneous 


House Duty ae ae 
Property and Income Tax 


nos 


kekbueeraseans 688,686 3° 6.327 175,00 65.7] 
Revenue .......... innate bine 25 047,686 17.-94.327 6,856,.C.0 1.94¢¢.7i5 
Total, including Balance.. ee 25.875,954 24,.49,754 


OTHER RECEIPTS. 
| Repayment of Advances for Bullion 140,000 150,000 100,009 
By Issue of Exchequer Bonds under 


the War Loan (Redemption) Act, 1910 20,895.00 


fits. Of this £57,145, spent ( st 
f Th ew retreatment plant Was starté ] 
f that time the results tained by t t t 
had bee added t reit S the r st t 
vas started in August, a ith on rT 
int has take place The tonnage treat t 
int has t vet quite up to what was a 
eference to this ] t, Mr L. B. Sutt the 
2 er, writes 
es in other districts, a3, for instance, the Rand, obtain good extrac 
inding through 3,600 mesh, and atorher plac-s good extractions hav 
i Dy grinding through 10 1 mesh, we have iound it necessary t 
ur ore 4S we economically n through 40,0c0 mesh to release 
The second reason for the failure to btain the estimated capacity 
sbnorma! scarcity of water during the greater p:rt of thelast year 
nusually long drough Arranzements have been made that w 
er 4 . 
ificulty as soon as the annual rains arrive. The question ot br 
wnt upto its rated capacity was taken up by the writer last Jannar 
? sls have been received for additional tube mills and accessories, t ‘ 
; ej as rapidly as possible 
lear that to put the plant in perfect order a f 
, 1 1) nhc ia dha we mnt mar ne 
ills will be required. At the present n ent f 
erected, bringing the total up to fourteen Wt 
pleted, making all allowance for the requirement 
‘ 
iesh, the manager estimates that the capacity of th 
be Soo tons a day. 
| ORE DEVELOPMENIS 
P< side with the remodelling and renovation f ti 
j 
ant you will have gathered from the various re] 
sve received that the developments of ore in the 1 ‘ 
ere satisfactory throughout the year, and have bee 
advanced by the operations of the past three months, 
which were sent vou a fortnight ago The con- 
engineer estimated that on December 31, 1900, there 
roximately 227.578 dry metric tons of developed ore 
1} erve, which should yield a profit of £411,326. In addi- 
th e added, a considerable additional tonnage w 
| that, he a 9 
i} ‘ oxide and sulphide ores, either partly or fully de- 
| 7 , 7 
ind since this we learn from the last quarterly report 
l shat extremelv satisfactory results have been obtained « th 
t ; in cross-cuts from the oth and roth levels. Cross-cuts 
| t from the 7th level in the middle portion of the mine have 
Bs tered good paving reefs, which are developing well on 
rth and south drifts. You will also see that on the San 


Rafael vein ore of good grade has been obtained in the north 
f the roth level, and that winze No. 24 has now reached 
These and other devel 


j 


7 

i 

the reports clearly indicate that o 
7 


~ing steadily added to, and that no limit at depth has 
t been reached in the mine which can fairly be said to indicate 
m of the mineralised ore. The following are a few 
he more important developments during the past three 
tl] On the roth level, cross-cut No. 26 west, which is 
se to the northern boundary, passed through 345 feet ef 
aying one ounce gold per ton. A special sample 
gold per ton. About 165 feet south of this 
t, on this same level, a cross-cut, No. 24 west, passed 
igh 194 feet of quartz, the last 12 feet of which assayed 
, ozs 18 dwts gold per ton. <A special sample taken from a 12 
in the hanging wall gives a value of 27 ounces gold 

neces silver per ton. While this is not t I 
! 


in that section, it is of interest in showing 


Ir ore reserves 


sa So ounces 


re are spots of ‘** bonanza ’’ ore. The showing of ore 
ntered on this roth level gives indications of a good body 
le ore in that section, and warrants 
Jriving on the veins encounter 
rroceeding. Recent developments on the San Ra fae 


been satisfactory, as vou will have seen fr 





report. Wuth regard to the water difficulty, the rains 

gin next month, and the water situation should right 
thereafter. 

SOME INTERESTING DETAILS. 

owing facts with regard to the mine are of interest :— 

t lividends paid to date (including the 1s 6d just paid) 

to f 2,09 3,000, equal to 4600 per cent., or £4 12S per share 

There has been treated 1,096,000 tons of ore, and 

g ; revenue has amounted to 

+ 35 6d per ton. 


7 1 
Da + +} 


£45 576,000, 


ie Mexican Light and Power 


Company compelled the 
npany to fall back on its steam equipment. This 
ed rather longer than was anticipated, extending 
few months, and to some extent delayed operations 
the earlier part of the year. The new retreatment plant 
me ten months for its construction, having, as I 
ly stated, started operations in June, 1909. 1 
period at the mine was practically completed by the 
year, and the improved results of the past few 
the mining returns are evidence of the value of the 
We received a cablegram from the mine this morn- 
previous month. The c ymparatively 1 w return 
t two months is due to the shortage of water, which 
ady explained. As to the future of the mine, we 
more take a sanguine view. The whole of our plant 
vated, enlarged, and brought up to date. Develop 


ne ting that the profit for May is £16,572, or £2,769 more | 


© mine itself, both on the middle section and at depth 

‘ ‘hi section, continue to be extremely satisfactory, and 
rea over which developments may continue in the 

nis, 1f you ye refer to your map, an extremely 

Wa 5 In conclusi the Chairman moved the adoption of 


al nd accounts. 





ypments which you may 


equivalent to | 
During the year the failure of the Necaxa | 





Temporary Advances, Deficiency .. 2 000,000 ee 
Temporary Aovances, Ways and Means 
including Treasury Bills £9500,C00 
in 1910-11) and 3,000,000 in 1909-10 10,500,00€ 


500.000 3,000.000 
Total ..... kdvewenanaowe wees) $9,413,936. 2 5 


499,754, 6,856,000 5,044 7] 


~ Ws 


EXPENDITURE AND OTHER ISSUES 


Total Issues out of tne Exchequer 
| to meet Payments from 


-——lasU gs.——~ 

Apl. 1,'10, Apl.1,'09, Week Week 
to ending ending 

Ma, 14, May 15, May 14, May 15, 


1910 1909, 1910 1909 
Z £ . £ 
Nationa! Debt Services ......... wa 5,187,796 5,085,131 151,585 18,095 
Other Consolidated Fund Services. . 220,277 235,434 
Payments to Loca! Taration Ac a : 57,071 14,342 


CEM Gbndddedddoncecucecedes 35 

Gupply Services .........cce-.-+-eee- 16,05] 

Expenditure...... es 
OTHER ISSUES. 

For Advances for Bullion ..... ‘ 

For Advances for Interest on. Ex- 
chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 .. 35,863 45,000 

For War Stock and War Bonds issued 
under the War Loan Act.1900 .... 21,000,00¢ a 

tinder Telegraph Acts, 1892 to 1907 ‘a 100,000 

Under Public Offices Site (Dublin) Act, 

Rs bea 10,000 4 10,000 

Deficiency Advances repai 2,000 000 | 

Ways and Means Advances re pai d.. 5,000,00 500,000 os 

50,189,158) 21,094,051 2.761.364 1.967.437 

Balances in pomogee _— Inc.orDec for Week 

Bank of England ..........e-++- 8,086,176, 5,992,216 +3,739.707 + 3230620 
Bank of Ireland ..............+++ | 1,138.€02 913,487 + 354,929 — 153,342 
9,224,778 6,905,703) + 4,094 636 + 3077278 


ow 


Trearury Bills outstanding on May 14, 1910:— 
Bills issued by Pubiic Tender ........ ddanddeuscnanis 3,700, 
Bills otherwise issued .............- imentaouwne inaenceuas 4,500 ,000 


| Treasury, May 17, 1910. DOR ss cacdsncees 





IMPORTANT TO SHAREHOLDERS. 
j Shareholders should remember that whatever interrupts the turnover 
imperils their dividends. 
A FIRE disorganises trading and consequent: dec reases profit 
Shareholders should safeguard their interests by insisting ona ‘** «PROFITS 
POLICY”? being ae out with ** THE LEGAL. °°? whi ce a the | 


of net profit and standing charges subsequent to a fire 


=a ™ LEGAL 


INSURANCE Co., Ltd. 


1airman : FIELD BEALE, Solicitor 


931- 232, STRAND, LONDON, 


CAPITAL: 





W.C. 


£ 1,000,000 
; 500,000 
£100,000 


AUTHORISED 

~UBSCRIBED 

PAID-UP 
FIRE—ACCIDENT~ PROFITS. 


Write for particulars. HENRY M. LOW, General Manager. 
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| BIRMINGS 
‘ ate Ml 3, May 22, Ma 20. M y l 
R O YA i Tota! Funds over £15,000,000. ent week, | 1900. 1907. | 1908 Week 
FIRE, inctuoiInc LOSS OF (excluding £ — on sit - f t 
63,404.06 26,744,0% £5,0 2752 29 
INSURANCE PROFITS, MARINE, LIFE. » unk 7 8,800,590 10,942,785 10,414,722 14,954 WEWCASTI 
ACCIDENT, BURGLARY. Or . 41,074,96 41,682,478, 4: $3,043,654 40,98 = 
COM PANY . r 14.519,5 15 15,321,023 574,908 J & 
? ’ r ER ) 5 $1,193,637 30,552,771 28,992,963 ; Week 
2 HEA LN . rve of notes and coin 22,123,827 24,680,1 27 n 
ie LIMITED. OFFICES | 2% Lombard Street, LONDON Sen 33510,662 35,141,7 38.4 r 
2 I ree t 
‘ +} 462% 513% BRISTOJ 
. Ls : 4 % 3°% 2 . 
4 at — ae b o “945 73 13 9 A 
y ate, 3 months’ bills “{ oe is & 7 
] 842 864 & f vY . 
. o> a . . 
ie INSURANCE COMPANY. Pr t sil i S04d _ 24th 24, or 
i ESTABLISHED 1824. Average price a . 3114-133 =, 
. MY 124-4 «- “404 49 2 an rrr 
TOTAL FUNDS - - ~ £6,000,000. Exchar Waigl} “122k-28' 12 he LEICESTE 
FIRE. LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE-| — Ha “15, | 20.69-73 |, 20.62-66 |, 20.58-¢ 4 Ja 
4 HOLD, BURGLARY, TRANSIT | OF  SECURI TIES, FIDELITY, | Clea 100 201.770,200 246,447,090 305,540,000 2 a 
PROPERTY OWNERS’ RISKS, THIED PA ‘TY, AND WORKM# ve [he amount ot the ‘' other deposits ' compared with T 
COMPENSATION INSURANCES EFFECTED ON THE tain securities,’ showed in 1900 an excess 9f £9,55I, 3 - 
ree aero atin. + Sond apigagamamaaiaal an excess of {11,129,707; in 1908 an excess of £14, 
Edinburgh: 35 St. Andrew Square. in rg09 an excess of £10,411,218. In 1gro there is an « 
London: 3 King William Street, E.C. ; | by 
$ 7,19 4 i 
E 9 1907 there was a } are 
f ans I to between 3 corr 
’ \ to the Bank for | 
* a > = , } 7 
Ghe Bankers’ Gasette. en aan 
1908 1} } vas 3] < 
g oan alising <« \ 
i ; rate 0 w, best three 1 
BANK RETURNS AND MONEY MARKET. pr pac oe aa ee moe ts 
. 9 na ] ix re issue f Coin ana 
BANK OF ENGLAND. ( g 190g the Bank rat 2 
\f + + * heliter nf Gover 
- eee aa th a 12 Wiewme nas : De , cS. Peesneety | Dise ta 
Ac UNT pursuant t wee ‘AA : a Vict ee | 32, for ad ; i t n the qui ta g Dis oa 
the week ended Wednesday, May 15, 191 d the ri m 14 to 1} per | Notes 
' ‘ 1 eit. tas 1, + ‘. | Governmer 
ai a | i trifle har : t | P twat 
ISSUE DEPARTMENT G Sw, ce Vy to be rath 
£ £ 
ny : , : | 
Notes issued ..... .-. 55,167,905 Government debt.... 11,015,100 BANKERS’ CLEARING RETURNS. 
thar owitiea FATA ' a j . : : | 
: —s : B 434, 900 The following figures from the official returns sh the As 
Gold coin and bullion 36,717,905 | amount of bills and ¢ heques cleared at the Bankers’ Clearing- | Total cash 
5,167,965 55,167.905 e. Special days are given separately, together with the | Inland bill: 
as total increase or decrease to date in each case :— os digg 
BANKING DEPARTMENT ; Governmet 
£ , We } g Town Clearing. a Tota | ~ ‘Tras 
? : ec? : £ = | Note cireul 
Proprietors’ capital .. 14,553,000 Government securities 13 819 432 1910 § £ £ | Current acc 
eee .e» 3,184,143, Other securities 2677.55] | January 2 to March 23 .... 32,161,000 265,950,000 111,000 | Deposits at 
Public descette” 17190333 Notes ee  aannen, | merch peneis wees 176,975,000 14,684,000 11,659,000 
ee eee See roessenveseces 202,030 © nacsaumbaties 369,960,000 28,143,000 18,103,000 
Other deposits ...... 55,814,099 id ands rc 1,123.897 | A a tah a 0,034 000 23,149 000 963.183,000 
Seven-day and other Gantisin 10.592 000 26,035,000 535,627,000 ! 
bills... a 21.335 D enaenin 223,561,000 21,691,000 245,252 000 
are ee Ma 16.522 000 25,573 000 33 00 As 
7y.8 10 70,822 91( 1] $2,040,000 26,738,000 8 nx | Goid.. 
066,34 1s ‘ 266,845,000 22,137,000 288,982 000 | Silver 
? ze i and |. ; ; 5 Loans and | 
\ Total, 1910 ....... 905°" 38,690 000 452,100,000 5,690,790, 000 | Spanish 4% 
' ar ae ell ; respor 11909 . 4,695,742,000 413,046,000 5,106,788,000 | Treasury 
Dated M 19, 1910. J. G NAIRNE, Chief Cashier. Increase Decrease in + 544,948,000 39,054,000 + 584,002 000 eon he 
i9i Shes 060eees - il‘6l = 9°45 % = t 
Fi T low é » . - . 
he , ben | Gr WD sechines 12,431,253,000 ——-1,094,193,000 13,525,446 000 | 
H last wee D0 10B...,.000000088 11,056,096,000 | 1,064,266,000 —12,120,362,000 
+: sncreast ase inj = + 1,375,157,000 + 29,927,000 1,405,084 000 
; , 4 See kick iiiaiiealen { = 12°44 % = 2°81 ‘ = 11°59 % 
ba 2 
. Speciat Days. 
Ly Sf l } . 
3 G ‘Wien Dee 
| ‘ = 4 Pay t ( isols Pay Days. — a S | Qoin and 
2 R . I | i 
‘2 2 = | Discount a 
; ; Date Date i I 
Ce 1909, £ 1909. ox I] Cirentatic 
4 : x e} ] 45,526,000 Sep, 4 51,945 OW | } 
The vin 1 both ** $26,000. Oct. 1 — §9,255,000/0ct. 4 48,872,000 | 
i a ee ee eee niin: ET, } OY Nov 4 54 Nov 4 54 x i] 
1epai OAR s 4 f i erve and | Ted. lO.csccccee 44 00 Dec Yr »206,000 N = te a0 (XY) | 
' , » ' 52,020,000 De« 4 56,809 WU 
Rate of D.scount, for three months ended M : 9,260,000, 1910 1910 | 
00 Jan 63,182 000 Jan. 4 + 00k | As 
eeoes ot ‘ re 2 54,187,000 Feb. 4 } 2AM | Coi 
soi -  “g_reeeteee #€,211,000 Man 51,311,000/Mar. 4 $8,311,000 1} 
> S| ug. Soreeerreces } j ¥¥ Aj } ‘ 63 428 000 April 4 f 100 i Disco ints 
. . “ May 56,115,000 May 4 us 1 Liat 
Dat K ‘ ad oF aa 6 Ra yt - 32 = Tota i \} No an j 
Depa = Sia | 0} oe 288,223.000' .. 2 0 | Depos 
= oe mx oe 287.025.000! .. 9 00 i 
; 3,00 e + 13,198 000; ee + Wy 1} 
ve Bo out ana boas exile si ' 2% | OR : ! 
. : + le} * . a NY | 
Mt i 43,611.208 2671.36.06 , 2,129,205 00 677,847,000, .. -~ ] : 
~hae : 42 098,552 25,698,52¢ in as 4,072,498 000, 64 046,000, .. 6,667,000 || Coin and 
1ih ‘ BLAM é ‘ 2 4% 4 43,867.44 2 : 4 A 456 > vy 22 801 000 : , 
: *4,405,359 25 474 ’ = 506% ' .. l |} Discount s 
} , 88,530 23 45 44 PRO | L 
Ay woo U 6 756, 1K Ret 7 ; | Notes ir 
aon yo Saas as 2. VINCIAL CLEARING RETURNS. 1 
i Z 925 $2,651,020 25.642 202 soa — : 
: 63, eal a 28 & 43.5% 1910 1909 Inc. or I i] 
. 28 4 4 MANCHESTER 
4102 24.00 : 4 Jan. 1 to Mev? ake £ 2a £ ec % ‘ 
Week er dir vue. ies -» 10€ 394,606 100,437,700 +-5,956,90 J2 | A 
o& ending slay 14 6,664,500, 5,568,700 +1,095,600 19 69 | | Gola. 
Sob ned ; r a! +4) a mopar — ‘ T ta] to ds te aed i} Balanc 
the 1 e ' 6 view ve HO Make «+++. 113,058,200 106,006,400 +7,052,500 665 | Servier 
e Bank 1 = nt, tl LIVERPOOL Swedist 
( 5 he Price of W a g kx inges y an. lto M 9 | i} — 
a ‘ Rg Jan 4  @Airrer 19.72 | 1} MisCOL 
a period of ree years > Ww » late o - 853,695,200 69,868,200 +13824400 1 8 | 


- aaa 
well as ten years Dack, 


V wee 78 
Neek ending May 14 .. 4'806'900 3.947.200 + 859,700 21°77 | Baten i 
— 88,500,100 73,816,000, + 14684100 : 


— 
Ne 





a nee 


ee 





























THE ECONOMIST. 




















1159 
; a 
90.554.400' 411732900 «5-70 NATIONAL BANK OF BELGIUM. 
oV, 929 i 3 ( J 
984,700 + 195.200 1982 
A ONT CH ~ ~* nh 7 an - ‘ 
tal to date...... 22,907,500 21,539. 1.368 40¢ 35 Assets. 
Coin and bullion ...... E y 27.0 
i} WEW TLE IN-TYNE Osher securities ...... “ 
A uf 7 16 3GN 209 145902 90F ) I LITIEA > 
Lav / eee 16,590,800 16,593,90( 205,100 l es oi — : i 
2 aA 1A . ec " ae ge » NOU in rculatior rx ' 
W z iding May 19 1,J90,1iUu 867,20 165.90 iJg 15 Jurrent accounts . 
‘ 17 39%9 >ak1 IN 200 > 
x] to date....-- 17,423,900 17,461,10( 37, 2( 0:2] ~~ 
BANK OF NORWAY. 
BRISTO: : ‘ 
7 AL < a tr) if ** ~ , 
. [ay ‘ 11,068,00C 11,312,60¢ 14 60 o-7} 
aT 1A £ \/ c - - , 4 i 
Wy ling May i¢% .. 699.UUU 368,001 87.00 15-3 ASSETS 
Gold ...... a ade de 1 
tal to date..... 11.723.008 11,.880,60' 157.€0 Balance abroad and 
ste foreign bills ...... i 
LE I Foreign Government 
.. as 792 ¢ ‘ Qnr £04 ee + 
a S enenen 7 ve 7, tTOd \ ) + 
’ - Ben 84 399 80¢ 45.21 : , | Discounts and loans ‘ 
84 Aa | iL JV UL ) A) hee hy t + LitaB 4 
lat 18.40 1698.00 ' nq Notes in circulation 4,42 
iaté ee 3,U1L3,9U +, OF t ry. 21S | Deposits at tice 5 ‘ 
: ; . ‘ , 
yal items in the latest weekiv a 1 ed 
in lat kiv a lished BANK OF RUSSIA 
ea g Continental and the New York Ass ut Banks 
a pared below with the previous ur h the 
| corre 1\ding statement of last year 7 ; 
ava i AA 
BANK OF FRANCE. Ass f i £ 
GOW dtinaennass ‘a 727.000 11 Kx mm 
, Balance abroad ] } OO ] 1m < «x 
Comparative Increase | < 3 coin 8 , 
: ; er and iary ir : 8 + g x 
p> Fed er A May 15, or Decreas 4 ties and short loans § 8 OK 7. on 
isl 41910. 1909 las s ther loans and advances 15.84 . 3,926, a2 , eA 
W exc ‘4 itic belonging 
Bank ; , . 7,189.00 ] ‘tN : 
A Sak re £ f £ £ - a . * * ** , . : | . 
’ » @ anes som . - . i ‘ - ¥ ut e eeecsces Gs » o ix ) : 
Coin ana bullion—Gold 136 3 WO $67,000 145,642 00 1x x j Kx Balai pe tue ‘ , ‘ 
Silver 34,986.000 35,141.000 35,749.00 155,00 765,00 siibiniachich cial tacadaciada : 
Gover? nt securities .. 15.704000 15.703.000 15,704,000 PROS Sn ema : 5 " { 
Discount and advances.. 58,274,000 59,178,000 47,980,000 04,000 +1 4,00 } \ 0) 18 ; 7 
| si LIABILITIES. aa fie LIABILITIES. . a a i 
} Rox . “3 "IGN WW | Notes in circulation 110,280.00 813. y 2 100 
ee oa A Hy oo 5.009 | Capital of the bank... 5,500.00% 10 O X 
Private d tS .....--- 20,6 1,156,00 “WU | Deposits and current 
“i i. 0 v¥ ¥ YY mw 
BANK OF ITAL ¥. | Treasury account ..... 19.526 6 21.% 00 17.29 Ky 19000 
| i ; : | Miscellaneous ....... +4 00 5 S61. 5 Kx xx 
April Lt ur. 54, April 10, Lias | Balances due to branche : ; 
| 1910, 1910, 1909 Wee Last Year. | 1 - -ipapaiaiog 
| a : ee and treasuries ....... : 0 x 
j 2 + £ £ £ L r \ 
| 42,872,900 42,923,000 42,953,00Q) — 1,000 81,000 | 7 ae ‘s P 
14,842,000 15,247,000, 13,451.000! 405,000 + 1,391,000 | ; 3 AN 450,25 9,0 an VON TT 
| re yt 1 2,664,000 2,402,000 1,000 263,000 } | 
t 9 2 \ FOO Myy ar 79n 1 ~ vr . , 
Advan Leseeseeeess| 37309000 3,258,000, 2,589,000+ 51 00% 0,000 | IMPERIAL BANK OF GERMANY. 
Government securities ... 6,541,000 6,529,900 5,986,000!+ 12,000 + 000 | a 
ABILITIES. i M i 
N te circulation ........, 54,594000 55,003 100 52,718 000) 409,000 + 1,876,000 | iS 1910. i W i} 
Current a Di rccnwes 942.000 2,790,000 4,006,% 152,000 — 1,064,000 A8SeETs., £ § £ | 
Deposit t 105.000 257 OOK 5.597,000j—_—«1162.000 — 492,000 | Coin and bullion ....... ; 4,456 000 52,477 ] 00 |] 
Discounts and advances 51,1: 3,00 $42 4 ° 93,000 | 
LIABILITIES. 1} 
- Notes in circulation ... 398.9 27,00 8.527 Xx 1000 j] 
| Las Onrrent accounts 5 ' ’ 3,000 | 
} We Last Year. 
ASSETS, £ £ Note circulation above the al maximum £1,955,% agalr £1 set a 
S GONE viucevcscscecs oe + 000'+ 298,000 | below the legal maximum last week 
Silver tn 6 tae a as + 84,000 1,250 00 | 
Loans and discounts ... — 403,000 — 73,000 NATIONAL BANK OF DENMARK. 
| Bpanish 4%, stock ..... oe ° j 
Treasury bills, ot | Feb i sl, I 27 Last 
| tions, &c ’ ee ‘ j 1910 1910 M ar 
sIABILITIES AS8ETS, 4 £ * £ 
Circulatic enn — 130,000 + 1, 000 | Sein and bullion......... 3,987.00 3,960,000 4141000 + me 157, om 
Deposit and current Discounts and advances. 4,185,060 4,174,001 4,18. xx xx 
ac 20.499 % 90.066 000 19.876.000 + 4 «) 677.0 Balance abroad and 
foreign bills ......... 740,00 718,00 88 22,000' + 2 
‘ Leg ie : x y) 7 + 4 ‘ 
AUSTRO-HUNGARIAN BANK. | Securities .....7 SIE] 43no00 451,000.72 154.0 
sIABILITIES. 
May 14 May 7, | May 1 Last ; Notes in circulation .... 00 6,540,000 6,268,001 000 + 524,001 
1919, 13910, 1903. Week Last Year Deposits ........ x 4] x 100 + s re 
$SETS £ £ x x x 
QOoin and bullion—Gold) 55,553,000, 55,532 000 55 364,000,+ 21,000+ 189,000 
Silver! 13441000 } » }2 860.00 9 21 Oxy NEW YORK ASSOCIATED BANKS 
1} t 15.9%) 12,800,000 + 68,000 L,Y 
| Discount advances, &e...) 21,°82,00 18,818,000 —2,554,00 ee Sree “ ata | haw @ Mav 15 i 
| 3, LITIES, 1 . > a a. nant 
ila — 416 19:0, 1909, Week ast ¥ 
} Cireniat - R +7 KY Rg 11.00 1.8 ) >922, 00 | 3 ; 
| : l = 0 ASSETS, £ ‘ £ £ $ 
| NETHERLANDS BANK | Specie .........cececeee., 48,494,000 47,530 000, 57,208,000 + 914 8,760 00 
|} Legaltenders .......... 13,280,00 5,288,000) 1 ) OK Y 
\| May 14 May7 May 1 La | Loans and discounts .... 236,692 000 258,840 000 268,156 00 148.0 ‘ 
{| 1910 1910, 1909. Weel Last Year, : _ LIABILITIES eae ‘ . a ' 
i] ASSETS £ § £ £ rs | Circulation............. 9,549, 00 9,592,000 98240 } 284,00 
1] Coin a bullion—Go} 8.607.000 8.625.000 9.670.000 + » 000 1.063.000 | Net deposits (inc. U.8.) 
ae a oe ania aa aed eee -ernr , ts). 233.214 000 234.656 ¢ 79,4 10 —1.44 4 
I} D Silver 2637.00 2'621.000 3.712000 + 16.000 — 1,075,000 oe 235,214,000 234,656 000; 279,444 o 
|| Ulscounts 1 advances 15,319,000 153,910,000 11,3¢0 000 — 591,000 + 2,019,000 | sen cvernmens > 494 
i} I 217 ' Os etree eee wee eee 820 VA 34S av, A 
oe on ‘ LITII | 0 
Not Culation .... 25,601,000 24,348,000 24,006,000 747,000 105,000 | RusERveE (Specie & Notes) 61,724 000 Y « 
| — 372,000 70,000 296,000 + 102,000 76,000 | Legalreserve............ 58, 302,00 
1] | Exeeass of actual reserve’ 3 422.00 we 
SWISS NATIONAL BANK 
i « we A + , 7 * ‘ y ’ rou 
‘| o : | In the above tables the Reichsmark is converted at 1s; the Aus ‘ rown 
May April 30 May 7, Last . | at 10d; the Dutch florin at ls $i, the Swedish kronor at 15 per £,the Norwegian 
i} 191 1910 1909. Week Last Year. | kroner at 18/15 per £, and the franc, lira,and pesetaat 25 per &, American 
Oni ee : £ £ : t | currency is reduced into English money at 4s per dollar 
LOIN a ion—Gold 5 342.00 5.301.000. 4,678 000 + 41 O0r0 + f 4,000 . ; : ; = 
| Die ; Bilver, 594,00 676,000, 558,000 — 82,000 + 0) | The subjoined table shows the rates quoted irom Gayt 
8c0 and advances 4.825.000 4,873,000 3,324.00 38,000'+ 1,511,000 : sonal | 
wean Oe day during the week :— 
|W Ln... 
|| Notes imsion .. 9,605,000 9,870,000 7,438,000— 265,000 + 2.167.001 
| Veposit eaters 773,000 779,000 1,211,000 - 432,000 Last cos won P 
, 
BANK OF SWEDEN. ‘ a 
> ‘ ‘ = 
7 May 14, May 7, ; May 45, ) EDR. cccdnasecennass dueeee. 0 ? . 1% ’ ’ ae | 
al a ' % nat % » | Tt iecon — ”“ a 
1910 1910 1909 Last Week Last Year. | Market rates of discount as a . » 638 ~ 
a ASSETS £ £ £ £ £ | 60 days’ dankers’ drafts ....... | ar , eS ase | 
—* eovccces 4,455,900; 4,456,000 4,384,000'— 1,000: + 71 000 S months’ 40. ..ccccccosescces: i - ms : , S 5 << 
| Salar ¢ broad and 4 months’ do........s0.0--+: is ; BA we ES <s | 
Swed; © oensssens 1,423,000 1,454000 1,487,000 — — 31,000 4,000 | 6 months’ do. ..........++ +++ > fa = 3 $+ 5(3° 5 
redist and = foreign | Goans:—Day today ......-.--- ; ‘2 4 a Se ; item | 
D nt securities 80 1.00% 91.000 702. 000 + Short ........--.--s- peverceee Of ei 2 7 a 
“i8C and loans ....' 9165200 9382.000 9,380,00 217,000'— Fortnight (at last Settlement). +4 ‘3 <i . ? Zee | 
Ne TIES Deposit allowances:—Banks ... 44 ‘4 2 5 4 Site | 
i ation 1 767.900 — 262,000i+ 24,090 Discount houses at call....... ®# 29 2 a ae 
|| Depe . 5 20,000 At not ; 2 2: 23 ij 
i » «onde 2,355,000 32,000|— 2U,U00 MOtice ......-. oenccsoeoueeue : é{ ‘ . ‘ 
De ' 
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The following is a comparison with previous weeks :— 
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wm + 
se Sask Sits Eade Bills." A branch of Parr’s Bank, Limited, has been o; 
Ce : ] . ner 
= 3 Months. 4 Months. Months. 3 Months. 4 Months §Monthe. /@pan- B rts! Exhibition, and will be kept open 
continuance of the Exhibition. 
1910 °, 0 branch of th 
HN see... ine” al ats > ou : x . 3 sin” 4 A br: uncl h of the London County and Westm 
\| Feb. 4..2 % 24 a 63 ~=(3 : ¢ | Limited, is now opened at Nos. 4 and 6 Glassh 
WM. Gj 2% 2 < 2 25 Piceadilly circus. 
neff 2 2 2 a 2 ci. tie. st 9 : . . 
| 25..0a 4 2¢ 2 28 23 23 3 The Standard Bank of South Africa have opened ranch 
i] Mar. 4.12 2 26 2s 2 3 : 3 + 3 5 t Zastron — 
ll | 23 26 at 3 3 3 Bt 3k 35 = 60 tron, Orange River C ‘olony. 
- : f, 3 . i : 2 : : ‘3 The London and South-Western Bank will op: rs 
}| April 1. ba 4 Ste ; i 54 4 4 4 it No. 44 George street, Hastings, on Monday next, the 23rd 
8.135 Fst § 3 38 4 i 4h 4 4 | instant. A branch of the bank has recently been opened a 
oe a 4 : 4 : 4 4 | Wimbledon Park ; ee 
22 t is po Fe Pe a3" ”~=— | 
29.8; 4 | Sit i 3% 6OUtl gi¢ i 4 z\4 
May 6..\3 3e 35 3t 4 2'@ : 4 : LONDON COURSE OF EXCHANGE. } 
13.124 38 32 3 3 6U4lclU el OM 
19. .}3 Sts Ry 3 44 4 4% 4 | 
: i Price Negotiated on ‘Change, | 
ee These rates range from those current on the very best paper to those paid On Usenes. M oT = 
| on bills for which the Bank rate is usually required. ag 32. e 
Messrs Samuel Montagu and Co. write:—Silver—The | Paris ....... eeunsinginien linden .. Cheques 25 25 25 274 25 26% 2 2% 
|| market shows no animation. Prices are maint ained prin- ie renee eeneresereeeeees 5 months = cat . et = 43; 28 443 | 
x ; : : oe } 8! CPR eww ecesers eovccess ° ” 5 S38 S 4a | 
cipally by speculative purchases for Indian operators. Were | Amsterdam ..........:0+sse0ees Cheques 12 1} 12 2 12 D 2 | 
these transactions the outcome of a widespre: WE ROUEN FS  eeeoseversennncnenes Smonthe 12 5 12 5¢ 12 12 54 | 
there would be naturally a certain amount of competition to | ie. Se ee ° |= . = a = So 8 i 
import life into the market. Such conditions, however, do | Frankfort ne teiaiineiadaieteeniealiien 20 67 20 71 | 20 ' 20 14 | 
not obtain at the present time; supplies are being mopped | enn TrieSte ..++-++eee ve " 2436 4 40 A 57) 
up, brought under one contrcl, and when delivered, | —V— ......... al ee Mn - “sar | 
not shipped, but stored. Quite apart from the ques- ee se. stan seeseneueeens tees " 243 242 24; fay 
Lam wnten ncn nmemaien ota sill ems ; | Genoa, Naples, dc, ....... cvee 25 633 2 243 66t 25 714 | 
tion whether such operations have the ¢ lement Of] Madrid, Barceiona,&c. ....... : essa 4348 1s 433 7 ty 
success or not, their very “one-horse”’ character generates | Lisbon ............ onseune ‘ e 478474 47. 4m | 
a certain amount of distrust as to the daily outlook, and | Mevttnarlan’d .....0.0reeereeerees wm =| 25 46¢ 25 Sz! 25 dog 25 Sit} 
induces ordinary dealers in silver to abstain from taking too | 
confident a view, and to confine themselves chiefly to their | FOREIGN RATES OF EXCHANGE ON LONDON. 
daily needs. The presence of a considerable and increasing | 
stock of silver in London, largely called into being by a sup- 
nes rem ca ed nto beit g by a sup Latest Rates| Latest, Rates 
positional demand fot India at a later date (either for coinage Dates. ©! Ex-| Usance. Dates.’ of Ex- Usance, | 
of for a large . offtake upcountry), acts as a“ wet blanket” | — — } 
ey 1 the Il 3 Sslive YN) ? rT) 1} 9S ysy as aris 7 | 
en though he { iture ot sil, er may turn out as rosy as Paris seeees May 18 25274 Cheques Lisbon ...... Mayis 48d Atsight |} 
certain quarte rs anticipate. The monsoon has broken at os Ss€ -" coool = 18) 2°34 pa Madrid ......| — 18 26°95 a 
*-] } * : Amsterdam om by NO . 9.49 i} 
Colombo, and in a few weeks’ time we may expect news as tO | Ber in ~ - oo an, eee. = = 2 oo be 3 | 
Se eels - : E oie . ee . ME weeeee) = J a4 . o Janeiro... — 1 16 ‘st 
Indian prospects. The India Council bills and telegraphic | ae, asses) = 18, 20514 3 months Buenos Ayres — 17 48d none | 
transfers are less sought after; this week telegraphic transfers | } rank = | : a Short. Montevideo.. Apl.22 — 5ljd Wdysst 
were secured below 1s 4d—namely, 12 per cent. at 1s 3 31-3 2d. | Viex 19 24:10 - se mm 13 sth | 
, 2d. . 3 10 ” ) F cuael 3h 
Phe amount offered for tender next week is reduced to 40 lacs. Petersbrg. — 18 95:0 § months Hong Kong ../— 19 134. = 
The quotations to-day are y;d below those quote d a week| me 5 | ee ae ee * | 
= Quotations for bar silver:—May 13t bh, 2433d cas sh, 
243d two months per ounce standard; May 14th, 24/d | 
1; Mé 14th, 24 cash, | 7 wo "AI, 
os ‘d two months per ounce standard; May 17th, 24/d cash, eines | 
1) 24 d two months per ounce standard; May 15th, 243d cash, SOUTH AFRICA. | 
2433d two months per ounce standard; May roth, 24 asl Lon on § 
2 d two bs per ounce standard: averag ae dca a London on S.A. S.A. on London f 
24iid months per ounce standard; average for the week, | Sight ... § % dis. Sight p di 
24.837d cash, 24.837d two months per ounce standard. Bar | 30 days jon i. gamepenaann 4 Os | 
- See _ ) ; . ar | coccescccece Le yy yp SO AYS corccccccccs Lo ws I 
gold, 77s od per ounce standard; French gold coin, 76s 4-5d | 60 9 seccsccccece If 60 ] 
per ounce ; German gold coin, 76s 4-5d per ounce; United | 90) sess 24 — apenas 1. . ! 
he a : i a. * : ih oe eeeeeee ” ’ eeeeeereeree ; ’ | 
States of Ame rica gold coin, 76s 4-5d per ounce, nominal. 120 4, cccccccccece Sf . 7 | 
The India Council on Wednesday offered for tender | | 
: ; : ender | AUSTRALIA 
Rs.5,000,000 in remittances on India, and the applications | . se 
amounted to Rs.42,825,coo at 18 3 29-32d to 1s 3 31-32d. The| pin ndon on Australia, — Australia on London. 
| following statement gives the result of the sales trom the | —s Cabl Selling. Buying. Selling. | 
i beginning of the current financial year: a } 98 a 7 eeee w Par. ee Cable. eoeoece 100 | 
i R Jn Demand.. Par. 4m; be 
April 1, 1909, to March 30, 1910 $86,806,218... 25,851,367 97 50 djs 99: 30 yt 1005 | 
| April i, 910, to May 11, 1810 49.5627] oe . 974 di Sere “* 5 A/S secoes | 
| Week ending M 1910 . 6.03600 ~- , {8 seccce *. 99 60 d/s eeeees 994 
i eet a pres Ai ° i 
55,598,710 722 O76 The discount quotations current in the chief continental 
aupteenes ae cities are as follows :— 
{ Allotments since last week :— B 
Rs ae Open Bank Open 
1] Wednesday 330,000 in bills on Calcutta - x — Rate. Market 
= 1,728,000 bills on B LY 9 * 
| 0 ete 86,000 in | Madras ne — onaees 3 a 23,'08] 2; Genoa...... 5 Jan. 27, '081 58 
| 87,000 in rs on Calcutta , oh erlin...... 4] 10, 10} 33 Geneva .... 3 Feb. 25,°10 2i6 || 
| 00 in : Bomba At Hamburg .. 4 Fel 10,°101 33 § 
$5,000 in on Madras y woul Sakiok 4 Heh tm Gat Th St Petersbrg 5 July 9, '08)nom |) 
| eee J ra fort .. 4 Feb. 10, ~, 3 Madrid .... 44Sep. 24, '03) 4 | 
ail ee ; ; i Amsterdam. 5 Apr. 6,’'10)+ Li : 
he amount to be offered next week will be Rs.1.0 10.000 Brussels 4 M: : -<y i 4igsbon .... 6 Jan. 9, US} J 
| +4,000,000. asels.... 44 Mar, 2] ‘3 St é 10} 4 
Se in the «i " . : } 34 Stockholm... 44Jan. 24, '10 
ii § o— vege: ments in the spot and forward prices of bar silver Vienna .... 4 May 7, 08} 5: Christiania 4s Feb 3, '09 4 
| rom day to day during the week ch ave been as follows :— —_ sseeee 5 Jan. 27, '08) 34 Copenhagen 5 Oct. 13, °03, 44 || 
Cash, [wo Months. BIER ceccce 0 UOR 27, 08) 33 
d j 
Maw 14 hey . At oth ntres Ps : 
May 14.......4.. dstusieaaenea a4; 4... 24 ther centres the latest recorded quotations are :— 
~ e eeeeeesseses ee . han lav New York (c Q, %, | 
i 42 as ( & on a, : . | 
ee peveccenecsovecees ooo 245 2... 28 Ditto (end: a ieee _ o£ Caloutta, Bank min....... © || 
pacesashennenenneseerense - 2438 .. 24.3 , Mis) ..+. 44-5 Bombay, Bank min.....-. °% || 
; Liailidtialialn dna tetdinbiieintiecan ad 24ty 24 The following are the standards for ld ints of tbe |! 
The foreign t ents of gold and fr the Bar principal gold exchanges anda goia points oO} 
j ist weeK Dave been ast ws Fr F * 
MI . 2 c 244 aie : Masks. GERwaN. Dollars. AMmERIcA" ! 
Tues., Bars . cig wer * —— 20 ae rmilleforus 4,89--5 per mille for a8 
; ——_- on PO 66 ene Wd wwe on 000 12¢—4 p. mille agst us 2c oe } 4.867—Par 
is : RE «teens endnes + 00 We H and ...... 150.000 The latest « : a 33-5 p. milleagst ns  4.827—8 per mille asst as 
Wed. Oe eacane ned 54 000 . sn tn atest excnhanves are :— 
| Thy: oe 4 B cesses 35,000 French ‘‘chequ ; 
Th 72,000 Net influx 2,000 French ‘cheque ' exchange 25f 2730, or 2 per mille for us 
000 Netinflur ........., 49,000 German short exchange 9m Sint « a mage < 
ran eetiar New York exchange m obpt, oF %8 per mille for us 
| OY LOU £60,000 | ** Cable transfers 7 ; ille f 
— seciaeaitieintianaaceemama es SPETS sere ee eeesce +. $4,874, or 1} per mille for us 
Sn —————OOO 
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ss PHE «STOCK MARKETS. 


With two Bank holidays in one week, the Stock Exchange 
has naturally not been doing much business, and brokers and 

| dealers are, on the whole, not particularly anxious for work 
yst now. Apart from the fact that many of them still feel 


the effects ot the boom pressure, there is a general feeling 


May 21, 1910.] 


| 
| 
| 
| | 
it 
| that ata time like the present active business is not alto- 
| gether desirable, and the House has found occupation this 
| week in other matters than stock dealing. But the move- 
ment of prices has nevertheless been upwards on the 
ak and in investment markets especially there is a 
| remarkabiy strong tone. The South-Western agreement 
| has given a fresh impulse to Home Rails, but in this market 
one has always to ask doubtfully, ‘*‘ How long will it last ?” 
| Government securities are still moving upwards, mainly 
because the General Election is, or is thought to be, post- 
poned, but in the Foreign market the tone is rather dull. 
Colonial and Foreign Rails are noticeably strong, and 
Canadian Pacifics have again touched 200. 
We are informed that Mr William Fowler Paul has been 
{ 


declared a defaulter upon the Stock Exchange. 














3096,272 1874,535 817,506 3 


44 Hull and Barnsley 
8131,668 5091,:71 3108,905 sf 


991,371, 460,465 





7 London & North-Western 144,000 182,00C 326,000 280,000 
2961,421 1766,351) 642,000 2 8 London & South-Western 73,400 23,900 103,300 88,200 
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——_ CLostno Prices —= 
| Last Move- 
week. Sat Mon. Tues. Wed. Thars. Friday ment. 











Cons, 24% red. 1923 812 3 = $i) 2 Slg2 8lg% 3s + & 
DoacJunel.... 813 3 s 81s 2 8lg 2 82 3 2 + 3 
Guar 23% (Irish Ld) 833 3S = 83 7 832 8173 &£ 
Local Loans 3% Stk 954 6 ©& = 954 6 954 6 954 6 ov 

Trans Gov. 3% Stk 93344 & 5 933 44 94 8 OF 4 : + 3 
Bank Stock......../253 58 = = 25358 253 58 253 58° : 
India 34% red, 1931, 9 3 3 ~ 6 2 9 9 963 5 = 

Do 3% red. 1948.. 83 3 2 8394 8394 8334 fF + 3} 
Met Water Bd 3%B/ 874 8 =  87§ 84 87g 85 874584 


Poreign Government Securities.— With a broken 
week, small attendances, and a general te: ling of distraction, 
the market has been as inactive as its fellows. There h 
been a little mild activity among buyers of Russian and 
Japanese bonds, which has put prices up a trifle, but the latter 
fell again on Wednesday, the Fives of 1907 alone having 
gained 4 a point on the week. The new Japanese 4 per cent. 
Joan stands at }-} premium. Costa Rica “A” and“ B” 
bonds have risen 1 and 2 points respectively on the we¢ 

The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 


Prices. 


Cera Rise 
Last Week. To-day. or Fall, Apl. 27. May 10 


165 140, 69,067! 1364 | 2,090,000 1,995,000 5,241,000 3,150,000 5,332,000 £,145,000 1,9644 1,9624 
1,105,500 1,506,300 559,500 545,700 1,6°5,000 1,602,000 1,022¥ 1,019 
} 751,533 725,450 319,802) 315,909 1,071,340 1,041,41°, 487 487 

‘ ee ee 191,052) 178,565; 81 8} 


British Government Securities.—In spite of the holli- 
days and the absence of many members from the market, Argentine 5%, 1886-7 .......... 1033 .. 1033 .... w» 1034 .. 103g 
Consols have been firm this week, and have gained 5s for Brasilian 4% Bonds, 1889...... 4 . 0 .— £.. W.. W 
money on last week’s prices. It is the general expectation aaah ae * rf oo — 1939 
that the next phase of the constitutional struggle will not | Chinese Gold 1896,5% ........ 108 22 408 2. 22 °c y038 [1 203d 
develop itself until the autumn, and that in the meanwhile the } sean edd grat fo tha oe co ae o> oe 
collection of overdue taxes, and the putting of the Budget into Piasch 3% weeushennndane: _ 6 — - = att o Bs 
operation will settle and strengthen the situation of the Gorman Imperial 3%, 1881 .... ra se 8 «w= tu Ba Oe 
tional revenues. There is therefore opportunity for ; reek Monopoly, 4% .....-+0+2 49) +e 49h ae oo 493. 49 
_— mnal f ee : ae — pportunity tor a Hungarian 4% Gold Rentes .. % ee 96 we ° 6 94 wo & 
little optimism, of which Government securities are reaping | Italian 33 % Rentes .......... 03h «2 15h 1... .. ve MSZ oe 1033 
|} the advantage. Hopes of a lower Bank rate now that the taxes “foun tne scacwaee ss ee a5 ee Bee [63 +. WR 
. . : eerececccesece oe. Iw ee ee o - 
are coming in are also at work in strengthening the market. Mexican Conv., 1899 102 1023 + 2 iol 01 
| seiiabssie tdi gintaedntibaidasenennenacennmnameuaiaatinannedaanataematt 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts tor Week s 
Revenue 2nd Half, 1909 pet Funded May 14 Traftic Cost = Aggregate Receipts this Half-year : 2 
Annum eal a a : 7 per Mile 7 < any at ul oO : 
i “oe = Name of Railway. =~ ® 32> - per per > 5 “1 Half. ; 
Gross Work- Fixed 23 =& z= es Week & Passengers, & Goods, & 
Re- ing Ex- Ch'rges;.™~* =™ 2a2 &2 |: 10 1999. Mile = 
reipts.  penses aos ns Sic sins a 1910 1909 191 1904 } 1909 a 
x z z a le K.NGLisH AND WELSH x z z z x xz z x a z z 
88,578 42,645 32,756 14 3 Baker Street and Waterioo 3,260 3,11C 767 731 672,547 .. ? 65, 100 63,730 44 a 
406,284; 246,000; 94,533'6 | 64 [Barry ........ccccccccc ree “a 7 16,461 16,353 249 245 143,239 166 a an a ai 278,035 285,089 66 66 
62,681 39,283, 24,298 nil. nil. Brecon and Merthyr...... 668 1,565! 2.233 2'325 34 37 «36,530 13 9,447 9,239 31,194 33,522 40,661 42,760 «61 
182,425, 109,715) 66,574 nil. nil. Cambrian ................ 4,28. 2,587) 6,868 6193 24 18 28,325 25 od oe on es 98,630 97,305 2804 280 
151,682) 89,323 22,168 3 3 Central London .......... .. | 5,692 5,48 910 873 602,621’ 72 105,128 104,144 64 
105,138 58,289, 33,039 ¥% # Charing X,Kustn.,4Hamp. 3,655 3,880 471 5C0; 720, 72,495 73,180 8 
89,884 41,274 36,359 ly 7 City and South London... .. .. | 3,133 2,991 432 411) 433,869 345 ss - ep 62,211) 62,343 7% a 
277,308 144,697) 108,848 nil. 12 Furness .................. 3,258 7,997) 11,255 8,753 80 62 40,516 §&4 43,703 40,3946 148,299 118,758 192,007 159,698 139 139 
22°5,430 1488,474 924,527 nil. nil. Great Central ............ 25,100 52,800; 84,900 73,000 138 117 89,117 244 362,100 367,500 1,096,600 1,030,300 1,478,700 1,597,800, 6139 6064 
3205 013 1936,385 888,384 144 Great Eastern ............ 65,600 47,400 111,000 £2,900 92 76, 55,2261 67% | 916,000 898,500 935,400! |826,300 1,851,400 1,784,300 1,202 1,202 
3241,845 2031,636 779,681 3 43 Great Northern .......... 55,500 67,800 123,100 105,500 122 106, 60,888) 93g 801,800 781,300 1,318,200 1,269,900 2,120,000 2,051,200 1,003 1,003 
37,49} 20,605 23,013 .. Great Northern and City.. .. | 1,436 1,392) 410 411) 660,366, < a a i 28,602 29,950, SOM 
152,340, 70,142 $5,696 1 14 Gt.Northn.Pic.@Bromptu. |. . | 5,690 5,715 615 617 821,288 .. a 114,850 110,190] 9% 9 
7464,365 4384,305 1604,775 34 7 Great Western............ 245,000 148,000 293,000 261,000, 99 86, _43,010{ 1244 2,111,000 2,035,000 2,624,000 2,553,000 4,736,000 4,594,000, 2,969 2,959 
344,685| 197,243 160,604 1 i .. | 13,577 12,443, 122' 135 110,979, 69 ze 2446,43¢ (213,89 ll) ll 
| 44 Lancashire and Yorkshire 58,500 66,649 127,149 105,617 214 179 118,178 8° | 747,880 727,638 1,278,719 1,273,676 2,026,599 2,001,314 592 5854 


194,358 65,519 3 84 Lon Til 





| 390,755! 205,653 209/880 1 














at Lon. Brighton & 6. Coast..; 42,915 17,841, 60,755 55,205 
vury, & Southend) 8,955) 2,841) 11,799 9,514 
32,420, 2,213) 6 6 Maryport and Carlisle. .. 691; 1,506, 2,197) 2,120 





22,025) 139 as a . | 40,851, 40,634 414) 414 
288,817 279,620 23,204! 21,823 312,021 Wt.443 78: 78 



















90,75 1 (Metropolitan ............ 15,553! 1,108) 16,661, 16,210 
273,611, 152,672 1€€,879 nil.| nil. Metropolitan District ..../  .. .-__| 10,727 10,018 446 417) 518,777) 244 a > ee ‘ 203,768, 185,72 24 24 
6365,095, $819,874 1483,449 44 6 Midland .................. | 21,000 166,000’ 257,000 219,000; 182 155) 86,040! 63 | 1,294,000 1,244,000 3,063,000 2,921,000 4,357,000 4,165,000 1,412 1,4074 
5445,734 3351,i02| 297,0975 7 North-Kastern............ 68,538 138,11 206,649 188,419 120 109) 49,420 134 | 987,871 961,352 2,478,961 2,383,542 3,466,832 3,344,694 1,722 | 1,608 
251,079) 139,296, 88,089 4 4 |North London............ 3,839, 3,956) 7,795 7,717, 502 616 311,049 105 73,181 82.611 fasts fists 157,526 186,714 ost ai 
S 9 ‘ N. Staffordshire—Rail...; 6,00C 12,400 18,409 15,924 89 5 44, 90, 87,227 239,000 7, . ‘ 06 
SOie) 909.100) 198,000 24 | 44 { i , re | te | 2740, 1673! 14) 14) aaa77 4) 23,550 | 28,587 °58,960 342,829 Jig) j19 
52,985 9,220) 21,8535 | 5 |Rhondda & Swansea Bay 811 1,804 2,615 2.416 84 62,301 125 | 12,358 12,603 32,569 26,941 44,907 30,544 SL 
oa 109,618) 33,098 9 | 9) Rhymney ................ ee .- | 6,910 7,689 90 98 .. 2044 es es ee ‘ 131,448) 133,756 76 76 
4/66,0060 —_— - e ” 9 eat e 
1095"569 one “+ | ++ | ++ |) §.-Rastern & Chat. Rail.) 73,149° 22,549 95,698 82,630 146 125 ; 76 |1,197,923 1,141,315 399,701 362,613 1,307,628 1,823,928 665 654 
489,844) 271,505 111,374 4 | 4° Taff Vale......... Siig tebis 4,031 15,065) 1S,C96 21,037 153 168 89,108 764 | 76,911 81,347 277,419 302,788 354,330 384,135) 1244 1244 
| ScotcH. | ! | i , . . 
234,097 199,983 771,838 3 | 3 Caledonian* .............. 28,753 56,742, 85,495 83,281 28 85 70,411 864 | 433,037 437,979 849,903 824,223 1,288,940 1,262,202 9614 9609 
82,921 508,528 260,635, 34 | 32 Glasgow & South-Western*| 14,052 19,122 33,174 32,680 74 72 44,334 57 | 191,884 191,659 287,665 274,593 479,587 446,252 4434, 4444 
247,029, 125,607) 108,043 3, 3 Great North of Scotland" 4.130 5,430 9,620 9,670 28 28 21,507 58 7 a 132,380 133,150, 336 336 
277,960; 159,268! 92,591| 18 | 12 |Highland* ................ 5,005! 3,625 8,650 9,175 17 19 14,875 354 | 73,490 71,237 62,186 63,254 135,646 134,491, 4924 495 
2413,078 1321,666, 919,803 nil.) 3 North British * 22.0.2... 30,594, 65,045, 95,539, 91,779 72 68 55,804 66% oa a aa .. 1,369,365 1,320,054 15242 1,3214 
Q Ignis. - a‘ 
83,903 49,326 19,077 6 6 Belfa.tand County Down’ 1,779 912 2,691 2,850 33 35 «19,052 1247 32,762 31,801 15,257, 16,407 48,019 48,208 8080 
140,154) 79,210 55,189 nil. nfl. Dublin and 8.-Kastern.... 3,578; 1,904 5,482 5,074 34 31 19,280) 12) = 85,9€1 85,1 7 160, 160 
545,441 305,730 108,501 5 | 6 \Great Northern .........., 9,006 9,824 18,830 18,005 34 32 16,930 1234 | 167,740 160,777 177.418 171,913 345,158 332,600 S43 | S43 
Ton tt3, $36,184 190,604 44 | 5 Great Southern & Western, 12,022 14,500 26,522 28,061 23 25 14,919 103} | 225,035 224,526 267,450 264,753 $30,485 489,279 1,121 1,121 
520,426 185,642 123.546 3 | 3 Midland Great Western 3,994 7,347 11,251 11,215) 20) 18 13,883 584 ; hee a 205,350 205.2% 5838 598 
- * From Aug. 1. a On Arbitration Preference Stock, 
ean 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
} ee ei S| : <3 R Total } 
| 2 9 cel - = eceipts Tota ecelpts = < “ t pts 
| ——— ‘ Receipts. Total Receipts. | ie = R | Tota: Recei; — 
1] ‘ 1910 1909 19] 1909 me 1910 9 1910 1909 len 191 is z 
}} AXPIAN & COLONIAL] FORBIGN Lon. x x x x AMEMICAN Lun - ae 
Assi Bengal... Apl. 9 6.133 6,033 92,089 _91,669Centl. Argentine May 14 95,879 104,760 4,(83,336 4,325,813 Baltimore & Ohio Mar Ramet ry tr me 
Bengal and N. W 16 26,184 23,343 348,301 351,454 C.Urug. of M, Vid 14 11,493 10,675 506,607 488,529 Chesapeake & Ohio Ap! 21 122,511 104, »019,2 228,712 
eagal Nagpur 2? 42,266 39,533 752,666 680,656 Desdobas Resat 15/415 5,465 265,680 253.305 Chic. Mil. &8.P... Mar. 1,158,767 1,012 BA, 873 9,162,666 
pombay, B., &U.L. May 7 81,133. 71,933 3,280,400 1,188,600 Cordoba Centaai 15 5,500, $540, 97,250 _ $7,125 Deav.& Rio Grande Api 28 116,720 ID, "698 9,547,702 
an -..+» Apl. 9! 28,146 26,792 (418,603 415,863 Costa Rica ....../Apl.16 8,729 8,131 281,611 2¢5,842 Erie .... ..... far. 963,739 873, 28,698 9,547.77 
(,uadian Northn. May 14 56,720 35,160 2,189,340 1,695,820 Cuban Central .. May 14 10,363 9,557 422,623 363,649Great Northern .. Ajl. 1.014.843 777.478 10404279 8,526,252 
|| Canadian Pacific.. 14 358,800 274,600 15259400 13209000 Egyptian Delta.. Mar.3!, 6,815 7,336 285,843 263,749 Illinois Central Mar. _|1.1523,.968, 900,608 9,006, 070 7 aan ee 
|| Hast Indian... 14 128,200 116,733 2,302,533 2,160,466 Entre Rios...... May 14 8,002 7,500 368,257 324,213 Louievl. & Nashvle. Ap!. 28 272,035 yy Hee 
laser anee. 14 132,649 116,279 2,357,904 2,027,244 @. West. of Brasil 14 9,459 «9,249 225,C01 204,002 spiseeer. Semees. Ap 457,492 400,550 4,522,048 4,525, 005 
. intian Penin. 7 94,5 460 3 . B tLeroceank of - - Ventre: aim +? COS5205 1146743453 
Midian Midland. . 7, 151820 13965 "See 454, 27e512 | Mexioe 14 $166,600 146,640 6,736,780 5,728,440 Hudson River .. Feb 1,587,459 1,228,672 13005295 11674353 
Madras & Southn. : " Leopoidina 16 $17.75) | 15,565 402,784 | 356,065 New Orleans, N.E. Api 28, 22,600 19,000 $86,200) S21.0¢0 
{} odfahratta ......|Apl. 23) 63,081) 47,810 797,165 759,345 Mexican ...... 14 $165,400 $142,000 3,109,300 2,720,4C) Norfolk & West .. Mur. | 630,857, $80,072 ors 
| ¢ bec Central .. May 14 3,690 3,883 184.864 175,819 Mexican Natnal. Ap!. 30 $1777526 !,34),995 5,016,076 4,480,173 Northern Central - ar . 214,262 : 202 = oe 1.72 ro 
| youth Indian Apl. 16 29,689 30,655 464,534 473.879 Nitrate Rails.*.. May 15 22,456 15.932 «age North Pacific...... Mar. 1,143,828 1,095,597 1100100 16310088 
southern Punjab. May 7 4,522 3,746, 100,379 72,979 Ottoman ‘ 14 4,764 4,179 26,069 83,737 Ponneyivenis Ma: 843,557 637,627 7,945,571 6,064,892 
1] ' ; ; aor “gan Paulo... 8 17,066 18.440, 362.466 449/717 Philadel.& Reading Mar. | 732,733 | 746,228 ¢,645,601 6,0°3,215 
1} PORRIGN Untd. of Havana 14 22.254) 22,117 1,130,549 962,993 Southern Pacific .. Mar. 2,296,654 2,016,169 20287175 IBOSLiC 
f, Autofagasta( Chill) West. of Havana 14 4,127 §,148| 214,532 246,238 Southern Hailway Api. 29 271,865 289, - 200 21 5°741'5£7 
i| OU Bolivia .... May 15 27,059 22,200 446,280 408,600  AMRRICAN. St LouishSenFran. Mar. 738.206 C2. ee Oe an 2 40k 665 
I} B Act Southern" 1§ 84.677 79,075 4,088,529 4,080.524 Alabama Great Texas and Pacific. pl. ee eee 1,251,000. 15665"11 118 S198 
i : \ Western 15 45.217 44,550 2:035.473 1,985,156 Southern...... Apl. 21 15,455 12,433 664,836 574.430 Union Pacific Mas 1,428 - I apes: aan sabe 292 7A 
: Pacific ... 14 93,078 85,93€ 3,706,338 3,636,087 Atchison Topeka Mai 1,850 890 1,657,85£ 15611210 14054254 Wabash ........ jAp 28 126,657 12s, O18, , 
| 
1} — = . 
j * Two weeks. + The returns for last year do not include receipts from the Mexican Southern Railway. 
= ; a. 
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| fully in a “ Business Note.” 
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“ Making-up” 

Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Apl.27. May 10. 
Peruvian Corp.,6% Debs,.... 10 .. 100 « « 997 .. 993 
Portuguese (New) .......00000 672 «2 68 os a. 6h ve OME 
Russian Ser. 11.,4% ....ccc000 8 ce ME HF oe BF oe 93 
BO © Fe BOUB ccc cccccces eevee 103% oe 103f oe — & + 105%. 1028 
Spanish 4% Sealed .........+. 94$ so EE neces oo ae 
kish 4% Unified .......... 954 + S5% «- > a oe 
Uruguay, 54% Bonds ..... cscce TSR ww THR ce + Boe Mh oe TE 
Venesuels 5%, Dip. Debt...... 56 .. 5 i SR. 558 


British Railways.—In an idle week the 
eminent importance has been the announcement of a working 
agreement to avoid competition between the Great Western 
and South-Western lines. We deal with the matter 

It is enough to notice here that 
the news caused Great Westerns to rise 1} points and South- 
Western Ordinary 3 points on Tuesday and Wednesday. 


| The market as a whole has maintained the better tendency 
| of last week, and Districts were put up in expectation of the 
| increased traffic caused by the ceremonials of the week. | 


a EE 


THE ECONOMIST. 


! 


‘in the Colonial and Foreign Railway section has 
| restricted, prices have kept remarkably firm, and the m 


‘the other side, but, though the traffics were good, the q 
‘tion eased with the general decline in Wall Street, but ro 


event of pre- | 


more | 


| Rails have been bid for rather spasmodically, and 







} 


[May 21, 1919, | 


Colonial and Foreign Railways.—Although business | 


has not been entirely without features of interest. Ca 
Pacifics rose very sharply on Saturday on heavy buying 
juota- | 


; ; se 
again on Thursday, closing 3{ up at 200. A feature was the 


rise of 14 points to 57$ in Dominion Atlantic Prefs. Trunks 
continue strong in tone. Ordinary have risen The 


Argentine market has been inactive, though on Tuesday 
prices were inclined to weaken on reports of possible trouble 
at the forthcoming Buenos Ayres Exhibition. Prices were 
supported, however, and closed with little alteration. Mexican 
all the 
issues have improved. 


The following shows the net movement on the week jy 


some of the principal issues :— 


| There seems no reason why the buoyancy should not be more | 
marked when business begins again seriously on Monday after | 


_—— 


| are calculated from 


a week of accumulating energy. 


The traffic returns of seventeen principal English and Irisb | 


English and Irish lines show an increase of £1,109,772, equal to 
3°6 per cent., while the Scotch lines for the present half-year 
show an increase of £89,344, equalto 2°9 percent. The latter 
August 1st, while the English and 
Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
May 13th amounted to £29,737, on a total mileage of 436 


| lines show an increase of £240,706, equal to 14'5 percent., for | 
| tbe week as compared with the corresponding week last 
| year; and the three principal Scotch lines show an increase of 


| £6,568, equal to 3°t per cent. For the present half-year the | 


" Making-ap ” 


-—Closing Prices-—— Rise Prices, \] 
Last Week, To-day or Wall. Apl. 27. May 10 
Antofagasta(Chilij&Bolivia(def) 1284 .. 130 eo + 1h .. 1293... 129 
| Buenos Ayres and Pacific Ord. 94 «6 QM we + Hee I. B |! 
Buenos Ayres Great Southern 125 co ia oo — = § oe 122 .. 12% |] 
Buenos Ayres Western......+. 1264 .- 126 eat } 
Uanadian Pacific....... eccccce 1968 ee 200 oo + 38 .. 1854 ., 1944 
Central Argentine .......+++ - 103f .. 105k «. — 9a, 
Grand Trunk of Canada Ord... 30 .«. 32 oo + s \| 
Do First Preference ......-. 10 »- 110 a ie ais 
Do Second Preference ...... 101 ee 102 ab > * 
Do Third Preference .......+ GBR ce 68 eo + 


| the three days the market has 


(| miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of | 


£386 upon the week. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


‘Making-ap' 
Closing Prices— Rise Prices 

Last Week To-day. or Fall Apl.27. May 10. | 
CONGR. 0s vescccscoveccens : ie ~~ BE os ee bb4 
Central London Ordinary .... 71 7” 72 wot £ oo Be 70 
| Great Central Preferred ...... 244 . .. a. — oe 
Great Hastern ........-..e0. ° 653 .. 67? .. _s 
Great Northern Deferred ..... » one 444 oo 443 
SS TRUNON «as cccnccevere - Te o« BE wt 2 Be 
Lancashire and Yorkshire .... wig &9 ais 0 : — a 
London, Brighton,&c,,“A"’ .. S2e ne 92h ce + Roe WE 914 
London, Chatham, Arb. Pref... 79 ve OO : 784 78 
London and North-Western ..'36} OEE tke +) xe oe BO ve 134 
London and South-Western .. 138 » ty an Oe ol 
Metropolitan Consolidated... 44 .. 44) 1.5 £1. 43h. 43 
Metropolitan District ........ 24 .. 245 . 4 3 4. 23 
Midland Preferred ............ 613 .. 62 ; $.. €2 .. 62 
a] ae 60 — 60: , . -_—. 
North British Ordinary....... on eee can ee ee 
North-Esstern—Consols...... 133... 143 .. + 13..1313.. 1314 
South-Eastern“ A" ......... S8g Cit 39 ‘i 2 394 38 


| decline. 


American Railroads.—The market during the short 
week has been feeble and dull, and prices show a general 
There have been two adverse events. 


rhe first was 
intment of 


the app a receiver of the Hocking Valley Com 
pany, a coal-carrying line connected with the Chesapeake nd 
Ohi », which was thought to interpose difficulties vd the way 
of an amalgamation between the two. It is said, ho vever, that 
the recei" ership need not be taken too soulendhe Th , that 
was the non success of the City of P} ee 
bond 


+} 


ei » second 
z luladelphi i ner r)t 
issue, and a reported bitc! pilla 4 per cent. 
issue, and ; porte 1itch in the negotiations in 
sale of bonds by the Chicago Milwaukee Cc 





; Cunard Steamship., 103 .. 10/ 


Guayaquil and Quito.......... 48 ee 48 —— 
Mexican Railway, Ordinary .. 47h swe 48 oe 4 


Do First Preference ........ 137 oo fe oo + 

Do Second Preference ......  88$ .. 90 oo + 
NGRPOtO....ccccccccccccccccceee 158 lee 15h owe | 
San Paulo a ae es + 





United Railways of Havana .. 84 ae 
Miscellaneous.— Business 





82h ae 


been open, though there was | 
little disposition to open fresh accounts in speculative depart- 
ments in such a broken week. Rubber shares have been idle, | 
but on Wednesday there was considerable bear selling of 
some of the 2s shares, and prices were depressed, though 
improving before the close. On Thursday business was 
small, with prices fairly firm. The Oil market has fallen into 
neglect, and has become practically stagnant. Almost the 
sole feature of the Industrial section was the sharp rise in | 
Anglo-American Telegraph Deferred, which close 3} points 
higher. The rise is said to be due to buying by German 
operators. Pekin issues have been in strong demand and 
close higher, but other markets have been lifeless. 


MISCELLANEOUS, 
The following are the prices and variations of the more 
active shares 
Closing Prices. Rise | Closing Prices. Rite | 
Last To- or | Last To- oF 
Week, day Fall, | Week, day Fall. | 
Allsopp Ord, ...... 7 wae Oe | Harroa’s Stores.... 44}.. 4il-. + 
Anglo-American | Hudson's Bay......109 ..108 ..—l 
Telegraph (def.) 19} .. 22% ..+ 3 | Lipton ..........+- ly. 
Armstrongs pictessaie 7 os On es Lon. County & Wst. 214 .. 2i4 .- 
Brit.Elec. Tretn Pf. 38... 33 } i 





-» «+ | Lon. City& Midland 48 .. 48 ‘ 
.. .. |Lon,Genl. Omnibus 32 .. 55 ..+5 
—s | 


—— (J.) & Co, 
. Mepén.Elec.Supply 4 .. 4 -- 
«o> gy | P. and O. Deferred..2084x. .2084%.. 
ee | Vick'rsS'ns& M'xm 24... 28 «- 


Brunner,Mond&Co 5}.. § 
Coats (J.andP.) .. 12... li: 6h. Sty. t 
Eng. Sewing Cotton 148.. lé 
Gas Light, &c...... 104 ..104 
Guinness Ord 470 ..470 


Mines.—The Mining market has kept firm in most depart: | 


ments, though business has been ona very small scale. On 
luesday the tone became easy on selling from Paris, induced 


has been fairly good during |) 


by rumours of the indisposition of President Fallieres, but 00 || 


the following day Paris became a buyer. Kaffirs for the most 


part show few changes, but Rhodesians have moved rather | 













1 The Solow! : mpany in Paris. irregularly, The incident of the week was the discouraging | 
| ee = ng = the latest closing prices, &c., ot the wo t va — the S iukwe Gold Mine, and genuine selling, com: | 
| P nt issues :— ee “‘Making-oy” | 7 — a bear attack, sent the price down to ros 3d - 
I -—Closing Prices R = hursday. The Wes ric secti as been dull, an 
1] a Last Week, To-day or Pett \ es rice * a + wi : Afric an section has been a a ; ' 
|| Amalgamated Copper ........ 71g. 728 15h .. 70° = s senerally have declined slightly. Copper shares, || 
|} se OOM, cocccee erccccece 2 172 "y ** 9B. | though fi “‘uesdav. w j aining days 
i Baltimore and Ohio... sence Lis" i iad ss ao ae eal “I me is ce aeay, were easier on the remaining cart, 
| l= eer oerecerens a a 1g... Uy... 13 | ANG Closed irregularly, Anacondas and Tintos having Im- 
|| Chesapeake and Ohio.......... ee ae ‘+ 94... 93 | proved fractionally, 
|| Ghicago,Mil ,@8%.Paul,O Sek, 142 2. 1g29 3) SB wt Soh 88 ; | 
|| Denver & RioGrandeOrd.@hs, 412 1. git Pet SE 2 COPPER AND MISCELLANEOUS, 
‘| Do 5% Non-cum, Pref. ...... 82 as 82 Poo Reece Closing Pr i , Rise | 
|| @rie Railroad Com. Stock .... 295 °° 29, °°) *5 *t SL, ow Bld | =. Coe Te at. | 
}] BO ROM rel. ...cccccsccccccs 48h te ATR tte Bh oe 238 | Wonk. dee. ten! bees day. Fall 
| >a... meh 39° . 7 woo Fo. 464 1. 484 Sees eek, day. Fall. Week. day Fall. 
1} Great Northern Pref........ eee 140 ee 139 so se 37 4. 38) | Broken Hill Prop... i? vo Sige 04 % Mount Morgan .... Sys. 3:0" + 
|| Lilimois Central Shares ....°°.. 139) 52 i3eg 7 dts 58, + 158 | Camp Bird ...0 2, 5, [Bt fe| Mywore (0a) ...... Sy. TE | 
|| Louisville and Nashville... .. - Bl 2. abo 8’ — 3, ve 2408 -- 138) | Cape Copper. ”** ghee* gare |Nundydroog .....6 [gee dave | 
|| Missouri, Kansas, and Texas .. Tle ii 4... 150... 1494 Champion Reef.... i:x"" 64. .. |Ooregum ..ecceeeee Ik -s IR | 
|| Sew York Central ........... ee co 2 ve ee tk | Esperanza aan - ee Oe eee eo"? gk: gar. +% 
| New York, Ontario, & Western 45: (a5 1) |g 7 258 ++ 1258 | Great Cobar |...” SA Gee el eeereircccccceee TAR» TB: 
|| Norfolk and Western Common 105; [) 105, °: S++ 459... 45 | Mason & Barry (£1) 20°" 6 +++ th| Siberian Prop. .... li.» 28° °° 
i] dr  iienehoasye iibéamee 92 si 92 ae re Se. a a Mexico Mines of my Mee ows Sees gee... sf - oS ; 
|| Northern Pacifie.......""° rrr. os - cose «soo S3.. 92 | El Ore .. a | Tharsis....ccccssce S9X-+ 28% ; 
| Pennsylvania R.R. $50 Shares 69x ° 69 77 @ es BS op 133 Mount Lyell .£3) Sia-- 844 .+ & | Waihi ...cccccccoe Sru-- Sts +t 5 
1} BORBING «as ncrererseccerees oo Rae co B-- 682... 683 | ; ; 1t..+ de! 
|| Book Island Co. ........s000. 46¢ 1. 44h 1, g2 7° S24 ee Ble | West AFRICAN 
|| Gouthern Ordinary............ 27 ©. 2m 2 37) sees SR | Closing P a Rise 
| Do Non-cum. east 644 - 64 e- B oe ac -o 27% | ans “eee. Rise Closing Pri es - 
|| Sratherm Pacific .........0000. 129% .. 1298 22 i ay 8 8 | Week, des. oe Lest |’ Fall. 
|| Usion Pacific Shares.......... 187: |. 187 s ++ 24D ++ 150) | Abbontiakoon ~ a vom t 
|| U8. Steel Corporation........ 84% .. 85$ °. ,  Qce 1863 .. 187 | Abosso ......... 2ulx.. 24y'”,* | Gold Const Amalga, 44 -- °° 
|| _ Do Preferred. .... seseveseees W2Mde 1) azn 1) Dt: Shs 85) | Ashanti’ Goldfields 2) 7 3 '*_", Taquab Mining and 2 
|| Wabes Pret. Stock 0000000.) 4g 1 ang Th os MBE oS | Broomansie. “h s+ 52. dy Exploration .... 21 -- °° 

*+ 462... 452 | Panti Consolia’ 12: " Wassau.........006 vo 

ie my 
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West AUSTRALIAN. 




















DIVIDEND ANNOUNCEMENTS. 

















Corres- 
pond'ng 
Period 
Last 
Year. 


Year 





Corres- 
ponding 
Period 
Last 
Year 


Lbs. 


35,528 
145.449 


{= 10 99, 
ae 
EES 


u 
+ @ 
= 
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17,120 
210,081 


Bow... 
Spee es 2 


“losing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. om Fall. ; — ae day. Fall. | - 
old .. ee cee vanhoe Go orp 8y:.. 8} ..+ 
| piece ated Blocks ae dy. SE <snicninmine Sts-- 6.. = Dividend % per <2 
| associated 32 ; pers 
| Gd. Horseshoe Est. 68 . Ga . | Lake View Console 1 ae a Annum es 
|| Great Boulder Prop. i. ys. | Sons of Gwalia .... i. 1g ..+ ge | mpany. Period To ——-— ts 
Great Boulder Per. i: ° South Kalgurli .... a a | ; ; > se 
Great Fingall Cons. {4.- ‘ ba inc Interim Final, 4& 
| Alabama Great Southern 
SoutH AFRICAN. Railroad Oo............: Year 2 
| Alaska Mexican Gold Min- 
| , Me GIN edn neewnescs ee WM 
1} Closing Prices. Rise | Closing Prices. Rise | Alaska’ 7 adwell Gold Min r 
| "Pp ANSVAAL Last To- or last To. or Sl Eibkcsacetaetdduecs ‘ 
Gop MINES. Week. day. Fall. | Week. day. Fall. | Alaska U nited Gold Mining 
| APed ..--seescesees Gages Sys Deep Leve ts (Con.) RI vpueddaxcdcactasaboes 2 
AuroraWest United af: a: nee Rand Mines ...... 943.. 9A5..+ & | —— Steam Navigation 
| Bantjes Consolidtd. 2¢4.. 2t%.. | Robinson Deep(New 34... 3¢%..+ & | Oo. . Half year 
| Brakpan .. «+. . 3 «. «« | Roodepoort Central fi. Oise «oe | AS aaah e Land and Invest: 
| City oo Suburban i 1¢g.. .. | Rose Deep ........ n> Giaet é We PION. coccccdacece Year 24 
1 aeneehl. Langlaagte 148.. lyg..— +| Simmer & Jack East a8.. ag... Ns sa cikietioedkeos our Year ; 5 
Consold. Main Reef | Sane Deep...... %.. & «- «. | British Indian Tea Co. ... Year April 30 a 10 
SN cp eadaauen lye. lyk.. «.. | Van Dyk ...... eee 1 .. 1 4. .. | Broken Hill Proprietary 
Durban Roodepoort 3h... Sh... -. | Village Deep ..... + ges Bes Block 10 Co. .......<. 6 2s p.s me 
East Rand Prop. .. 543.. 54¥.. | Witwatersrand Dp. 5 .. 6 .. Broken Hil! Water Supply.. 44d p.s. .. 
Ferreira ..... cocee BEE ow SE oo™ | Claudius Ash, Sons, and Co. Half year Dec. 3! "10 = 
Geduld .......- cose Ete See? | RHODESIA. Dominion Textile Co. ...... Quarter 5 a 
Ginsberg ......+.- lya-s lg. Eastman Kodak Co.of New 
Giencairn Main Rf. 43.. 43.. | Bechuanaland Pe ee CONNOE <v0ns denciccdnndes Quarter 10 “s 
Gignn’s Lydenburg 2¢,.. 2fn.. . | British 8.A.Chartd. 173.. 144..— 4 | Imperial Tea Co. . Half year Dec. 31 9 7 
Goch (New)......6. 12¢#.. ltd. . Do 5% Mort. Deb, 105 ..105 .. .. | Jhanizie Tea Association .. Half year Dec. 31 15 10 
|| Heriot (New) ..... - 6g .. 6fy..+ | Chicago-Gaika .... 43 3 .. | Liebig’s Extract of Meat Co. Half year 25 22 
Jubilee .......+- eee Ik. lgy..— ge| Eldorado Banket.. 3.. 3% ..+ ¢ | London Scottish American 
Jumpers ........ ae - ee | Globe & Phosnix .. 26... 243..+ & Trust, Pref. .....cccccce Half year 2 
Kleinfontein (New) 2f5.- 243..+ | arecor nay gene te: MS. ee? We NS ick ace. Jceenerewel Half year 3 
Knight's ....... coe SP oe SZ oe | Matabele Reefs.. f a ‘5..+ dy | Nalder & Collyer’s Brewery s 
Lancaster West.... £4 .. A pe Rhodesia Copper... 43.. 43.. .. Ms: cnousavenawacdddiuat Half year Mar. 25 20 15 
LanglaagteEstate.. 22 .. 2H fs} DoExpl. & Devt, 3%.. 3%. .. Nitrate Railways Co........ Half year Dec. 3] 3 3 
Luipaard’s Vlei.. 3g. + fae we |e sacese, Ghee Se. . | Ogilvie Flour Mills Co. 
May Consolidated... l¢h.. lyy-.. «. | Selukwe Gold...... f.. 43..— a | Preferred) .....ccccscs Quarter 7 
Meyer and Chariton 4s5.. 4y%.. .. | Tanganyika Cons... 6}.. 6+4..— 9, | Short’s(Deferred) .......... Quarter 3 6 6 
Modderfontein .... 12¢4.. 124 ..— ra Willoughby Cons... #3.. #¢%.. .. | William Simons and Co....; Year Mar. 31 ; 10 
OO ee - 23... 23.. .. | Zambesiabxploring 1)} 13 
Primrose (New).... 24... 2)... «. | - 7. 
Princess Estate.... 18 .. lg.. Lanp, Dramonp, &0 we 
Randfontein ..... e 2ad.. — — a») 
Rietfontein (New)... 1ld).. ld. Anglo-French Exp. 24.. 2 ..— 4 | RUBBER OUTPUTS 
Robinson .......... * — _ | Central Mining and | : 
Roodepoort United 2#3.. i ‘ Investment ...... 16% .. 17 +a —_— 
Salisbury......... eo Agee. 1. ! Cons. Gold Fields.. 643. 642..— 4 a 
 auenestades ; “oe 266. oe Do 54% list Deb,.1054 ..105 x 
Simmer&J ack Prop. ... wv fs | Do Beers Def ...... 174%.. 17h — 
South Randfontein 2y).. 2s... Do Pref.. << cee oe San . ; Period To Total 
Springs Mines .... 1 .. 1 we ! Do5%TC eb. ....105 ..105 e Output. 
Transvaal Gold.... 3ax.. 34 .. | Do 44% Exp.Deb. 99 .. 994 ..+ 4 
Treasury ..... heed #- ie. ae | Exploration aut ae area scuniietabnitniaitaant a 
MED 66stecas Ge Gatae sa | Gen. Mng.&Finance 24%.. 2\% ee Lbs 
Village Main Reet a eo | Goerz (A.) & Co..... Qdgee Bay ae QR ... cubinkatedtesambude amas Month § April 30 2,400 
Vogelstruis ........ se &.. .. |Henderson’sTrnsvl, 4.. 4.. .. Det... véacdhednucenedeaenseveuws 4months | April 8,300 
West Rand...... ww Oe és ij - ec | HB. Prop.. 1h .. lpgg..— fe | Anglo-Malay ........00.ccccceecccee Month April 3 4% 839 
Wolhuter Gold .... if: Gee 0c -+ | Jagerstontein (New) o ... 8h. —_% Do  ecccccccccececcceccccees.(# Months! April 30 203.186 
Worcester ...... eo 1g... 18... .. | JohnnsbrgCons.In, 1} .. 153..4 da | Bambrakelly (Ceylon)............... 1 Month April 30 522 
| DoEstate........ 4. ¢4-. .. | Bandar Sumatra ..........cccecceeee Month = § Mar. 31 340 
Deep Levens. | eoaeeeeuee eoecse ia ° i ee | DENIES bc wes yaa senckosauaee Month = April 30 1,300 
| New Afric evccece ize > ‘ , (Sel r are Mo April 3 i. 
Crown Mines ...... Sti... 8h 6+ ay | New Vaal River ’ - ee ee OR sedges uane Month aril 20 10982 
Durban Roodepoort 14.. 14.. .. | Diamond........ —_ OMDO  cesseeesececccccccccccecc# Months | April 30| 40787 
Ferreira Deep .... Six... 53... .. | OceanaConsolidted. ¢j.. ¢¥.. | Batu Tiga (Selangor) .............e-. Month April 30 6,323 
Geldenhuis Deep... 34 .. 34... .. | Premier(Transvaal) |S iis le Nai Sie 4 Months April 30 23,180 
Jupiter......... ‘ce | Deferred ....... . Sh. Sh. ae ee en a Cee 6 Months April 30 6.930 
Knight's Central ., 14¢9.. 148.. .. |8.A.Gold Trust .. 343.. 344. | Bide cnncosrecerssteceeeeeseores “Month Mar. 31 2,603 
Knight's Deep .... 2ty.. 2t9.. Transvaal Coal Trst 2¢,.. 24).. Bukit Lintang Rubber ....,........ Month April30 3,000 
ModderfonteinDeap ss Mb | Transvaal Consolid. 34 .. 34 .. | eae 9 Months Mar. 31 16,105 
ourse Mines...., - Seue. Sey.. .. | Trans. Est.& Devs 43.. 33 UE PI iia dasiecictacadscnas ‘ Month April 30 30,960 
Ste. “endauucnewwns ieaulizéeeens Year Mar. 3i | 309,898 
CE UII dak so ndadsececsuandsccesa Month April 30 7,700 
| Castlefield (Klang) ........-+eeee-e+- Month = April 30 2,750 
CIID > a venus censceaendsccasas Month = April O 1,400 
I] a )—i(“‘éMK MSE GKeGSHOEDAS § Months: April 30 7,000 
| CRUSHING RETURNS. | CHORE cccccctecccnns Odusndeseousoue Month = April 30 9,450 
| Be vdcecceGcecseeseniaanshaanaees Year Mar. 31 88,416 
| Consolidated Rubber and Balata 
one Estates :— 
(For last calendar month except where otherwise stated.) | Dawson's Estates .............- . Oct 22) 83,664 
Garnett's Estates............-: 7 1 Oct. 22 | 156,522 
McKinnon’s Estates .......... i Oct. 14 96,394 
— Consolidated Malay Rubber Estates , Month ~ ag = a 
| | . | Sat)... -eaddentecesuapeeaweceendes Months Mar. 3,18 
| Crushed. Gold Recovered, | (P) | Damansara (Selangor) Rubber ...... Month April 30 23,327 
MINE. os — Profit. . Do ppouecacetes segsssssnceses A — oe a oa 
| Ss | 33 | yQ. | Edinburgh Rubber Estate (Selangor) Month April30| 5.600 
“= ad } = j j “ul f 4 D Ap . 
| Mii, S| Mill. | = | Tora. | Value, | | ggphraancenomnrcnanceinesatetinie 4 Months April 30 22,950 
| oF | © | | S i En ccc ccnsses ancccuuceseeuns Month Jan. 31 592 
| | Federated Malay States ............ Month April30 29,500 
—~——- | a eee EMD’. -ctueediacuesepisennsadcust 11 Mnths Apri! 30 255,480 
Amalgamated Properties; Ozs. Ozs. | Ozs. z on -a (Selangor; Rubber ........ Month April 30 a 
a Rhodesia ok es | | | | |. Mec  - cpesbenccukdadeakbeausbannd 2. ear ca 3 31 an 
Livery! Mine March] .. |... | | | am, | Gelagmae adi is soo] Mone, | Apel | ee 
R o aa Hood Mine on | Glendon Rubber Company .......... : 3 Months a. = ys 
,(March) ...s.seseeee| os | os ‘ a Do ° weenas Pedehunsddecsewaas months Mar. 1,599 
| ids (Rhodesia)..| 2,525 2,512 520 429 989  .. | Glenshiel Estates ................: Month April 30/ 2,326 
lee Coes] 8 SD 685 146 890(P) 2,011 | Golden Hope Rubber................ Month April 30 6,856 
i Geld Mine en | | rs Saige tonrenepasion 4 Months April 30| 18,937 
foe ftterene +. | 7,389 , Ha ~~ (Selangor) Rubber ...... Month April 0 6,485 
Brine sar _ Ses SS OE dchatacuiesanicdassdensens 4Months April 30 | oo 
Piast ’ (V)$39,140) ‘ ‘ (P)$10,040 Highlands and Lowlands ............ Month = April 0 o> 
ee 6,350 820} 708 1528. | SEE sephhadiapksubneeseusinini «» 4 Months April 30 | 175,438 
- ympus Mine....| .. : | 190 Seated i vtesasvadivecusucetedi Nov.'09 to — 3 pe 
C re ny . 
| Cinet Winan 2) se, os i ee 238 a DE MEN. gacnsdacvdndcnssounees Month = April 30 a 
oo oo of Rhodesia ._ f we 2,854 (V) 12,108 | Jugra Estate Sébedeseanaesennanndes aoe. — = re 
Mill's Day Dawn United | ee 945 ea Kamuning (Perak) ......... dentenena i sent avn oi <i 
lens senainan , DO nccceccccccccccsccccvccees Months A} 10641 
New R Se net ee 964 | ° | | (V) 3,400 | Kapar Para Rubber Estates ........ Month April 0 10.6 
‘ew Brilliant Freeholds | MDs. 444 crdsddscaesanssenasnsand Months April30 36,984 
New an x00 o | v) 5,750 | pe oa + OO henaneyseseenenecesensenes pa = a —_ 
int iqurte Ve veves ‘ ] ppong (Malag) ....-cccececcocecees Mon Mar. 
Rhodesia Gold Mining wea om ' —_ uessonkdeuckenneeebans Year Dec. 31 20,294 
and Investment, SD ES ocncntocsvereencnconns Month Jan. 3l 1,064 
| San cantly Reef Mine) 1,236 687/ 290 977.V) 4,106 | Kintyre Tea Estates .........-.-+--. 7 Months Jan. 31) 11145 
| Sore Ose cteteteeee eee 2,850 358) 200) 558(P) 300 Klanang Produce.......... iniancian Month Mar. 31 | ’ 
LH Wikre cc tee ceseenene 2,417 Iga 623 . | Kota Tinggi (Johora) .......-+++-++++ Month Mar. 31 640 
i} *Moughby’s Consoli-, Ber | Kuala Klang ....cccccccccccccccccess Month § April 3 1,759 
‘ | 8 
Be ccscigitumannal 5,717! 2,316, TEP. conten. evnedeneseeumcennd 7 Months April30 9,665 
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} RU] OUTPUTS nitty 
i] 
i] 
' t 
ii 
i Per finde 1 
' i i is 
’ y ar 
{|} Koala Lumpur A 
1 D : i \ re 
Labu (F.M.8.) Rubber April 3 14,750 3,400 
Db ‘ April 2,913 11,8135 
Lanadron April 29.808 12,680 
i} ! Ay 106,74 40 812 
| Ledbury Rubber Estates cons pri 8,234 4,702 
1} Do , inns ...4 Months April X 32,854 17 390 
}| Linggi Plantations ...... sonnei Month § April 3 60,500 41,500 
ij Do CSM $Mnths | April 30 239,500 | 147,500 
i London Asiatic........ Month April X 9,574 3 574 
i] D . : et oki ahaa $ Months April 37,216 15,982 
1 Mabira Forest (Uganda) . ..«-, Month Feb. 28 3,200 2,259 
| Do Year | Feb. 28 94,845 35,156 
|| Malacca Rubber Plantations ......... Month | April 30 24,000 15,500 
1] In Year Dec 31 240,000 46,890 
‘| North Hummock (Selengor) ‘ Month April 30 4,589 . 
Do 10 Mnths;} April 30 37,473 10,752 
Panawatte and Yogama Estates Quarter Mar. 31 7,151 3,524 
ij; Pataling .. ia sad cieceneeades Month | April 30) 24,144 10,288 
i} Do se inchs dnebens + Months | April 30 97,244 39,451 
|; Perak Rubber Plantations ......... Month | April 30 3,078 4,089 
a ee eae Year Mar. 31 114,777 66,450 
i| Perth Estate ; Year Dee, 31 19,900 10,355 
P.P.K Month | Dec. 31 5,772 5,532 
Pe is. om me Year Dec, 31 45,974 29,200 
hs cd skineseesnses be ...-.| Month | Feb. 28 729 ne 
Do > Months! Feb. 28 5,176 
Rubber Estates of Krian Month | April 30 2,410 . 
St. George Rubber Estates ......... Month | April 30 3,260 1,659 


Sagga Kubber 
Sapumalkande 


Months’ Feb. 28 30,843 
Month April # 2,242 


~ 


Seafield Rubber .| Month | April 30 15,120 3,289 
Dl) °< “ee eeientineneaet . '4 Months April 30 44,057 883 
NR Month April 30 4,847 . 
PD éretkckseibodes tia vesuesdases Month = §April 30 5,025 
Do ; cher eesenesecessenese 7 Months} April 30 25,082 rr 
Selangor Rubber ........ «..e++| Month | April 30 34,385 23,856 
Do ‘ Year Dec. 31 323,919 189,979 
- Beremban Rubber Estate Company... Month | April 30 31,445 18,782 
iD. eis intvannedsie seleiciaahe .---4 Months; April 30 110,182 68,982 
PIN  Kdbeber ss is csccsevedsnahen Month | April 30 5,800 - 
Do ibsbheteneenenebes 4 Months April 30 22,400 10,575 
Singapore Para.. . Month § April 30 5,300 - 
Straits Settlements (Bertam) ....... Month = Mar. 31 9,588 : 
Do ‘ eens Year Mar. 31 100,602 | 58.710 
Sumatra Para Rubber Plantations ... Month | April 30 13,440 | : 
— rae saeeeuee ..4Months April 30 40,880 2 
Sungei Choh Rubber Estate -»-.. Month | April 30 3,500 396 
Do i ids ie tha ha dae 5 se ceee 4 Months April 3 12,850 | 1,143 
Sungei Kapar Rubber Company Month | April 30 14,300 | 
Do Sea Sncocepsccesenesscesci MERGES) amen ae | Glas i S6000 
Sungei Salak Rubber Company...... Month April 30 2.435 ow 





j| Sungei Way (Selangor) ..... ea hl Month April 30 3,369} 
Tremelbye (Selangor).. rr Month § April 30 2,213 | 
Do aaa st eseeveeseee+)LOMonths: April 30 15,087 | 
United Serdang saa . Month = April 30 7,168 | 2,128 
Do ; : ....'8 Months April 30 26,094 9,072 
Ulo Rantua Estates (ene vennes Month —§ April 30 5,584 
ae i ' + Months! April 30 10,594 
United Sumatra (pbdbdevasinasees Month April 30 2,855 
Ulu Rantau Rubber Estates h | Mar. 3) 2,534 
Vallambrosa Rubber Company ..... Mar. 31 370,902 272,741 
_ Do : : aGadeenoenas Month April DO 50,000 23,742 
Yam Seng Rubber .... a Month April 2,920 . 
7 Do : Lebgaw kw nates Year Oct. 3l 37,278 14,229 
Yatiyantota, Ceylon ....... jasunass 53 Months Mar, 3] 2,595 797 


| ANALYSIS OF BALANCE-SHEETS. 
PACIFIC STEAM NAVIGATION, 
D ber 31, 1909, 
LIABILITIES ASSETS 
i Amonnt. Inc. or De« Amount, Inc. « 
z & 4 
i} Capita 1,477,125 Property 2,051 ,04€ ] 
1) Cre s 191,913 197,868 Coa deb 

Pr a 38,752 12,538 Shares, A 4 ) . 
Under g Cast 17.2 ] 
acco 400,000 ) 47.68] 
i} Div 60,000 .. 

Benevolent fund 5,912 1.4 

Currel Age 
: bala 94 + 33,259 
1 
| NOBEL DYNAMITE TRUST. 
] spril 30, 1910 
1! LIABILITIES S “ 
| Amount. Ine. or Dx 
| on a in i ; , £ 
} har Oe 3 4 4 
| Share | l ‘ 
i heserve ._* » 
| : ‘ Ae 
| INVESTMENT TRUST CORPORATION 
i May 2, 19] 
| LIABILITIES gu) 
| Am nt. In DD 4 

a £ 

! 6,000 ! . 
i re 000 
, i 4 7 "9 RA A 
I] Acca 19,587 1 
Hes > 4 
it a: on 
Be 
i} kK 70.254 6 
ia 


be 


year, amounting to £9,076, gives a total of £19,262, which it is : 
proposed to carry forward. The directors state that their anticipa- i 
tions as to the expansion of the business of the bank have been | ; 
realised, although the monetary conditions in Japan have been : 
unfavourable for profitable banking business during the past year : 
MISCELLANEOUS. ; 
ANGLO-ARGENTINE TRAMWAYS.—The report states that ‘the f 
gross receipts amounted to £1,935,887 The working expenses | j 
(which include various items, amounting in the aggregate to } 
£50,000, carried to depreciation renewals fund, in addition to the | 4 
amounts expended on ordinary maintenance) were £1,207,222. | 
Adding the amount brought forward £12,839, interest on deben. || 
tures of amalgamated companies £16,729, and sunCry items, as per , 
net revenue account, £7,370, and deducting annuity to “ City || 
Company " £70,660, 4 per cent. debenture stock interest £160,499, 
; per cent. debenture stock sinking fund £19,728, 44 per cent. || 
debenture stock interest £78,002, 5 per cent. first preference | 
dividend £160,000, 5 per cent. second preference dividend | 
{112,191, rent of the Metropolitano Tramways for nine 
months £20,250, and the sum for the sinking fund for redemption | 
of share capital £6,300, there is left £140,973. The interim || 
dividend on 300,000 ordinary shares and 9n 200,000 ordinary shares || 
for six and three months, both ended June 30, 1909, being at the || 
rate of 6 per cent. per annum, absorbed /60,000, and left /80,973. 
The directors now recommend that a final dividend be paid on the || 
500,000 ordinary shares for the half-year ended December 3ist | 4 
last at the rate of 6 per cent. per annum, less income-tax, which || iF 
will absorb £70,635, and leave £10,348 to be carried forward ff 
| CORPORATION OF FOREIGN BONDHOLDERS. — Tenders for) § 
| redemptions of the certificates of membership of the old Corpora. || 
tion of Foreign Bondholders were opened on the 13thinst. Tenders | 
below {100 were accepted, aggregating £1,438 16s. 6d., and with | 
the balance available six certificates were drawn by ballot at the | 
| rate of £100 each 
EAST INDIA TEA AND PRODUCE.—The report for the year | : 
1g0g states that the net profit amounted to £7,304, to which has ff 
to be added the balance from 1908, {609. The interim dividend s. 
f 3 per cent. (free of ine ome-fax), paid in Oct ber, 1909, | 
absorbed £3,570, leaving to be dealt with £4044. The directors 
recommend a final dividend of 3 per cent. (free of imcome-tax), 
making for the year a total of 6 per cent., and carrying f yrward | : 
£174 The total quantity of tea made during the 12 months | 4 
amounted to 1,289,497 Ibs. The cost of putting the tea f.o.d BE 
was 4.52d, and the net selling price averaged 6.30d, leaving | Ie 
profit of rjd per lb. The coffee and pepper crops harvested 
were g wts and 699 cwts respectively. The total acreages 0 | 
the estates are 22,847 acres, including the estates M iv field, | 
Northbrook, and Touramulla, which were purchased for / 15,000 
and taken over on February 1, 1909; also three estates known as 
Annapara, Palacoon, and Avondale, which have been acquired at 
a cost of £2,373 
INVESTMENT TRUST.—The report for the year ended May 2 
[ylo, states that the amount standing at credit of revenue, after E 
providing for expenses of administration and for interest, paid and 4 
accrued, on debenture stock, is £131,669. From this amount an 2 
interim dividend at the rate of 4 per cent. per annum was 
paid In November last on the preferred stock, and at the rate ol 
percent. per annum on thedeferred stock, absorbing £44,07° ; 
ieaving a balance to be dealt with of £87,599 The directors f 
Fose to pay a dividend at the rate of 11 per cent. per annum 0 
the deferred stock, making Io per cent. for the year, and to transier 
the sum Of £17,345 to reserve account, carrying forward £20,20° 
Sales of investments during the year resulted, after reducing the 
D x Lue ertain sex urities, In a net profit of £72, S4 n 
- os O reserve account. This account has als en 
ited with thesum of 417,345, transferred from revenue, Making 
© reserve account ¢ 4 00. Taking the quoted securiiles (“ 9} 
epresent Sy per cent. of the whole) at the middle price, . 
Hquoted at a conservative valuation, the value of thec > 
- 7 0 ne Ving tor outstanding balances, including 
. wos Sie" ; 1Gs, oe eds the total of the issued share and 
ture Capital and’ reserve account (£3,535,000) by 
». I 1e directors have resolved to issue the balar 
“Capital amounting to £440,000. Accordingly 44 4 
' £10 each (to be converted in May, rgtt, into £264,0 a 
a £176,000 deferred stock) will be offered pro rata t tne 
stoexholders at £12 tos per £10 shareon May 25, 191 i} 
Sanne SSNs es pens emus 
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Notices and Reports. 
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GOVERNMENT STOCKS. 
PORT OF KARACHI.—It !s annc unced that debentu 
f Karachi 4 per cent. sterling debenture loan of 190) | beeen 
to be exchanged for scrip certificates on and after 2 


National Bank of India, 17 Bishopsgate street Within, E. 
TRANSVAAL CORPORATION LOANS. — The Nationa 

South Africa, Limited, announces that in order t repare 
dividends due on July rst the balances of the several a ‘he 
the City of Bloemfontein 4 per cent. inscribed sto the City of 
Pretoria 4 percent. inscribed stock, and the Rand Water Boar 
4 per cent. inscribed stock will be struck on the night of Wednes 
day, June 1st, and that on and after June 2nd the stock will be 


transterable ex dividend 
BANKING COMPANIES. 


ANGLO-JAPANESE BANK. —The report for the vear 
March 31st shows a net profit, after making provision for d 
debts, of £10,185, which, after adding the credit balan 
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| Anglo-Argentine Tramways .. Dec. 31 12,839 406,625 419,464 6 130,625 272,191 6,300 10,348 328,356 7k | 
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EBrONS (MALAY) RUBBER ESTATES - a he report to Decembe’ , ference shar 1 
tates that during the year the trees ‘tay ped produced | 4 Che di: : nmend ' wdinary {1 

bs of dry rubber, as against an timare dq output f | shares of 8 per cent.. { Sy ersamnel th iend a lal | 

The amount realised by aie of rubber was £7,840 ares of 2 per i 

n average net price of 7s 83d per lb, as com; ad with an ‘' reserve fund 

sof ibs, re alising 48 44d per lb, for the previous year. By the addit 


i il it Ai \ i lnt the res » 1 at 
yer est lates ¢t at the per ducti n i I 

1} 

Al 


' 
| 
whic h 10,17 | 30th MINING COMPANIES. | 
i 
' 


Fr I9gi0 Wii De 4 430, 
5 had. been harvested to Apr 


n 
ae O ai 
- nt listributi se {2.077 ont which ae 
The net amount available dient of tent ok Unie | GOLD —Mc 


tors recommend a dividend of ro per cent., less income ' s at the se bene . 2 

. ing £727 to be carried f rward. Qut of the total acreage ciders that w ae ake tiles a ieee A 
acres, 5954 acres are planted with rubber and 44 acres ull st . ure being MI 
inuts \ckermann promises a further rey 


LA GUIRA HARBOUR. ~The report for 1999 states that the gross m™unicated to the shareholders as 
yunted to £4 »190, as compared w th / 39,596 tor the \pril 23rc 

year, showin an increase of £7,300. The total expenses 

tor the year amountec i to £26,984, against £25,595, making an in- 

crease of £1,389 over the previous year lhe board have written 

{1,301 tor depreciation of plant. The sum carried to the net 





il 


Che € ial Gi 
Che Commercial Times. 
» account for the year amounted to £20,212, compared with 


' 

| 

_ | 

14,302, showing an increase of £5,910 over the previous year THE CORN TRADE. 





fear lding »s Ce red fo tr t tee n £16 f ry rect on p 

Atte 1adall {28 received for transter fees and I Or interest } M . 

! B 3 : ; ark Lane, Friday Evening. 
Jeposit, and de ducting #$35° for income-tax and discount, there y = ng 


remains {19,898 surplus for the year. The interest on the first petal es deg ee a ae ex- |] 
toave debenture *k absorbed S« lea) gy a bal: 7 eps LuiyY food rogress, I reports f1 ¢ § 
mortgage debenture stoc absorbe £19, 50, leaving a balance of ‘. eee TOs : 's ropes oe 
{48 to be transferred to the balance-sheet. 7 § cistricts partake of a more glowing character 
na S25UN5 5 tale Statistical Situatior t 
NOBEL-DYNAMITE TRUST.—The report for the year ended lieve the monotony so pr maneed fos sia 
April 30 las st states that the net profit for the year amounts to past. As regards foodstuffs. both native aie 
£310,997, nd, adding the sum of £5,564 brought forward, there is tinue to experience gging sal in) € i 
a total a bors ble profit of £316,561 The dividend on the pre- | more apparent ’ ind for fi wi . on 

















SUMMARY OF COMPANY PROFIT AnD LOSS ACCOUNTS. 


Net — 
Profit Appropriation. Corresponding 


Balance After. I iain Period Last Year. 
Company Year from | Pay- Avail- Dividend. 


Ending. _ Last ment of! — ea —___Parried to 


bution. 











Reserve, Balance 
Deprecia- Forward 
tion, &c. 


Account. Deben- 
ture ————- ---—_—_—_——_-_— > 
Interest Rate. ‘Amount. Amount 


& £ £ . £ & & £ £ 


Ordinary. Prefce. Net Divi- 


Profit. dend 


BANKS 


Royal Bank of Australia ...., Mar. 31° 4,570 18,548 23,118 7 10,500 ity 7,500 5.118 18,003 


~] 





OrueR COMPANIES 











i i ONO COM: Acker inn nnene Dec. 31 9 2,316 2,325 14 2,072 we 197 56 a 
+ || British Cotton and Wool Dvers' Mar. 31 13,672, 52,263, 65,935 24%, 31,792 <a 10,000 24,143 Dr. £243 pon 
|| Brampton Brewery ...... ceos| mnany on 9,896 28,023 37,919 124 12,590 8,250 7,500 9,669 27,516 124 
|} Brunner, Mond ...........- Mar. 31 35,833, 738,419 774,252 27% 539,789 54,498 152,500 27,465 700,130 27% 
CDW COU ann einade eae Nov. 30 845 13,069 13,914 15 7,950 3,710 a 2,254, 11,658 15 
East Indian Tea and Produce. Dec. 31 609 7,304 7,913 6 7,740 “i ms 173 8,859 7 
| Fine Cotton Spinners........ Mar. 3L 201,736; 321,220 522,956 8 160,000 123,000 50,000 189,956 337,317 8 
|| House Property & Investment Mar. 31 282, 20,275 20,557 5+ 20,473 ~.. es 84 24,938 4 
| Hyderabad (Deccan) ........ Dec. 31 8,077| 58,198 66,275 3/6p.s 39,200 “a 14,000 13,975 46,132 5 
|| Investment Trust Corporation May 2 18,529 95,795 114,32 10 58,760 35,256 “ss 20,308 105,831 94 
\| Lankapara Tea.............. Dec. 31 1,518) 12,235! 13,753 25 12,500 a os 1,253 he ea 
| Meters ....... Siaaican basco Mar. 31 2,461 22,732 25,193 6 9,530 6,857 6000 2796 21544 6 || 
| Montevideo Gas ............ Dec. 31 11,929 23.017 34916 33 18967. 4,000 11,979 25,586 34 | 
|| Nitrate Producers’ Steamship’ April 30 561, 37,408 37,969 64 9,766, 5,500 21,500 1,203; 29,383 i+ | 
|| Nobel Dynamite Trust ...... April 30 5,564 310,997 316561 10 228540 50,000 31,197 6824 263,858 10 | 
b || Pacific Steam Navigation ..... Dee. 31 14.362 46,547 60909 4 59,085! .. 1824 48,796 4 | 
fH || Park Gate Iron and Steel ..... Mar. 31 9.888 42,118 52,006 10 30,000... 12,000 10,006 46149 10 ~ |! 
i Pumpherston Oil............ April 30 18.081 79,258 97,339 50 55,250 6,000 23,571) 11,518 72,744 50 i] 
; co nee Jan. 13 9,433 13,656 23,089 ‘ss e 6,000 10,000 7,089 12,893 on 
Salar del Carmen Nitrate ....| Dec. 31 1,658; 22132) 23,790 20 21,900 wa a 1,890 163 12; 
|| San Lorenzo Nitrate ........ Dec. 31 6,341 Dr. 1,403 4,738 we md we a 4,738 163 123 | 
Trust and Loan of Canada .. Mar. 31* 5,923 31,407 37,330 s 16,000 ‘9 18,303 3,027 28,342 * | 
Whit uway _L ai tlaw, and Co. Feb. 28 5.319 56,777 62,096 + 16,000 24,009 12,500 9,596 34,868 4 
: aSEUNEN OT tes Oe “Halt-year. 
i STATEMENT OF BANK ACCOUNTS. 
; "he following statement shows the position at the end of April of banks which issue monthly state- || 
ment tf accounts :— | 
; Liabili- Deposit Tot “fen “4 ish at Advances, Loan ; 
: ties to and Cur- Miscel- I : an ar dat Jalil and Invest- Discounts, &c Miscel- 7vsam | 
‘ Share- rent Ac- laneous A see f sake sail Short ments + - ianeous. ASSETS if 
: } > LihsS atin OF - : rs 1} 
holders. counts, &e Eng.. &c Notice Loans. Lis | 
x & £ £ £ £ £ £ ee = | 
Pital and Counties 2,650,000 37,598,825 1,154,358, 41.403.183 5,853.576 7,195,859 6,003,42 20,149,321 _ 2,191,027 41,405,185 || 
I iui! 7,171,600 77,407,239 2,945,920 87,524,759 13,269,676 7,379,680 12032843 40,016,390 | 9,971,970 4,853,284 87,523,759 || 
Lo id nand S.-Westn. 2,000,000 15,749.79! 799.684 18,599,475 2,374,575 1,495 818 4,210,642 OAS | evo © 
Lond. City & Midland 7,759,291 71,613,689 4,255,124 83,628,103 12,538,202 10306349 9,041,436 38,311,523 | 7,585,118 6,047,469 33,528,104 || 
London County and —_ ome ae i 
Westminster...... 8,209,822 73,221,812 5,125,162) 86,556,796 11,020,397 9,218,165 11468569 53,463,270 | 16502,672 4 885,725 36,556,796 | 
Londo n Joint Stock. . '4,135,000 31,362.830 1,395,727 37,493,557 4,542,619 6,695,199 8,786.99 oe ** 126087 | 
National .......... 150,317 13,616,371 1,494,187 17,260,875 2,097,265 2,686,913 9,080,658 5,336,039 .. 17,260,875 | 
National Provincial of » easens | 
England ........ 5,350,000 62,239,778 795,129 68,384,907 9,325,345 4,419,441 1844556¢ 36.196,552 0. 58,384907 | 
eesti eich 4,478,209, 37,429,514 2,622,591 44,530,514 5,719,323 6,874,281 8,509,063 17,774,588 | 2,416,745 3,236,514 44,530,314 
Union of London and 37,921 47.937 
peers 4.704785 39.074.105 4,158,587 47.937.478 6.090.318 9,869,716 7,026,336 20,013,187 a 921 47,937,478 
| By || Wiliams Deacon's .: 2,040,000 14/932,581, 798,038, 17,770,619 2,225,723 2.807,569 2,747,252 5,961,561 | 2,825,530 1,202,984,17,770,619 |} 
— a a Ne eeanaeuntnpeeanaeetsanSaea eee 
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- - eee ee i} 
5 ’ Se > atad ae 
: Our Middlesbro’ ct rrespondent’s report, dated May , th | 
} vider ¢ hier } sat ¢ 3 o¢ ly ( itl S Wiad Vs : Igth, js 
« I rae t ing about improved (tla p i Pig-iron : Business has been at a standstil} il 
with regard t he rz product lish wheat (except real as To110M 5 ; ; sUTing |} 
: . Rage engugng : the holiday period. There was no iron market here on Tuesday. | 
« P i ] + i ea u ‘ ‘ Si | > \ } at tl e j ; t rther ime ftm)i.iua ¥ t ha . > . : / 3 7 
abi¢ imcuit of ule eve t ; Prices are 0 minal and unchanged, No. 3 Cleveland | MLB at | 
T t i si es ‘ i } > ES ré sire S i ai it / ; . ‘ 
, & Ph at ' Cae il d Fast Coast mixed numbers hematite at 66s. M; ufac 
‘ v} f a e stablished for 4 wes pas sos, and Last uf 
“ve a a snred iron and steel: Steel works have in man: closed 
lar begin t exercise more reserve in i 1 I ‘ “aoe : 2 . ae eae 
: } sae ; ' 1 — down for the whole week. Steel ship-plates, /6 1 | sh 
trict Whites delivered up are quoted at about 3os 1 RDS; eee es . letae r ° ir = 
os , a. ze: ee dnt! | angles. 6 28 6d; iron ship-plates, £6 108; iron ship angles || 
r 298 to 348 6d per qr s04 lbs. Imported descriptions du} angies, £ , ee ak one all 
B ee tf f einued heat _| f+ iron bars, £7, all less 24 per cent. Steel rails, /s 105 ne 
suyerTs are iaqing I in consequence O ntinu néa Ss Z + Ai : a a let 
, ) = 3 ' i é Pie ee Iron ore: No business passing. The price of best ore is anit, 
nents (chiefly from Russia, where C.1.1. offers are frees) act — rs ; ; i 
; . . - , f the world »sominal. Consumers have bought all they require for this ha}; 
and good crop prospects from nearly ail parts OF tile vOriG aes 7 : : nalf. 
Aree : } ey ‘ in vear. and have also covered the bulk of their requirements fo; 
Canadian and other grades 6d lower compared wit st week, ar, and hav ! 7 ai a a i 
; the second half. Best Bilbao Rubio iron ore (50 per i 
al Kussian even re No. 1 Northern Manitoba, 35s ex n nu be vee 7 Ns 
} ‘ h Wal ’ Vict 8. £4 | 203 6d prompt; Gellivare and L/K Swedish iron > ner 
358 OG @x 1A Yew oS th aies a l ictorian, 368 i - » | t Der 
Mp; 3 jua 


rip nenenroeec tte tae “ 
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alley bis ga Ap pesos 


are es ao 
edt glaciers 


ae 
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h R ] 6s to 2 cent. iron). ** A’? grade hematite, 25s; “‘ C ” grade Cle, 
ex snifj S th Ku , Oo sample, ranary, 260s t 208 n iron , 


é nd 
a a ¢ ex grana ) ’ 7 , ; and, 
| bas} ‘ a $ —— 3: F* and *G” Basic, 22s, c.i.f., North-East | sorts. | 
lour is in only retail request, and in most case€s sells at Tur- | #49; t 
the he ipe y rate Al erl 4 erat S ng t ¢ , 2gs ¢ 1 
uy a €a g M nea I aKeTS 26 ex I ; ; 
Dul : 1 ex sto! Rest quality town } } s, 28s per Our Glasgow correspondent (writing on Wednesday) says :— |] 
Ke 258 ¢ store St quailty town sen » a pel 1! i t } 


- tie neces . ¢ avicn is ek hz 
ex mill Wheat ar es experie! ed quiet su] rt, and | Business on the pig-1ron warrant market this week ha 





es were again easier for white sorts New South Wales, | quiet. The tone has been flat, mainly for the reason that a weak 


h rrvir 
aa Laliyvin 


April 22rd. cha { hands at 24s 6d net. and South Austra- | account for the rise has developed, resulting in t 
| i 22rd, lange anas at 434 i I a l tinh 2 a unt Tor é , , 
lian. March 2and, at 2*s. Grinding barley steady at the recent | rate rising to 6 per cent., and many bad holders being forced 


2 Cet 
- ! » t Ma 
e, but trade tinues slack. There rt h | out. It is not believed, however, that the speculative position is | 
. * Indic: oul i ly ( thile there h- 
i hipments are moderate, and no pressure arises to s as pcor as the indications would imply, for while there has | 


j ian or Persian of desirable quality Odessa, 18s 3d ex | been a lot of clearing out the realising has not been general. 
18s od ex warel e. Maize fairly stead 1 spot a nor on a tonnage scale that would follow naturally from the | 
for near delivery, but later positions of Europe sorts - | existence of an all-round unhealthy situation. The total trans- 
tinue we@! New Odessa, on sample, 25s 6d to 26s ex ship, | ference of stock for the last five working days has not exceeded 


g 1 being held f 26s od landed; April-May, 24s 9d; May- | 10,000 tons, which amount does not reflect anything like wide. | 


lune. 23s 6d: sound Plate, 27s landed; mixed American, 258 | spread unsoundness. At 49s od cash, sos 1d one month, and 
terms. Fine white South African, 26s. Foreign oats. | sos Sid three months’, quotations on the week have lost from 
Ample stocks and fair shipments exercise a weaker influence | 3d to 4d per ton. At bottom the tendency seems to point to a 
: , the urket, e esp liv for R Useful Peters- | recovery; but a lead is wanting, and until it comes into force 
1<s: ordinary Riga and common Danubian, 14s ex quay | it is doubtful how things will go. Legitimately a fair inquiry | 
s S Wheat é to-day easier for white rt but r i f 


28 It ~— ' : lai asier for white sorts, but 1 is reported for both Cleveland and Scotch irons. Makers of the | 
! led | commanding from 6d to od a ton premium on th 


| 
} 














New South Wales, March 14th, sold, 34s 742d; ditto, Feb- | warrant rate, and producers of the latter are selling more freel) 
ruar 22nd, 34s 3d; West Australian, March 17th, a t and at fuller prices than they have obtained over a long period. | 
1 : ° | 
348 7 ; Victorian, April ist, 35 Maize slow at late rate | lhe export inquiry for Scotch iron has not been as active as it | 
te l¢ aearer its let is dt present lor many a cay, ane 1¢Te is no reason tor fearing \! 
R Oats quiet | is at present lay 1 th f H 
| an early setback. In most manufacturing branches affairs are 
COMPARATIVE AVERAGES OF GRAIN. ae ae , gt a 
proceeding satistactorily. All steel works in operation in this | 
rj ; i} i+ S ere 4 . te ’ — . ’ = 
The following is a statement showing the Quantities Sold and | lis are running full. The demand for plates, chiefly | 
the Average price of British Corn (Imperial Measure) in the six | shipbuilding, is taxing the rolling power resources, and it is | 
weeks ended May 14, 1910, and for the corresponding week in | said that in that department the briskness current has not beet 
| equalled for \ re Ienducere are acki - we f chin. 
each of the years from 1909 to 1906 :— jualled for years. Producers are asking £6 17s 6d for ship 
: | Piates, Dut it is questioned if they are getting more than £6 163 || 
{ : | a ton, for there is a lot of material in the hands of merchants 
QvanTiTIEs Soin. AVERAGE Prices, . : — a — = 
| +. bought at 40 12s od, less 5 per cent. In the last eight days j 
Wheat Barley Oats. Wheat. Ba Oat veral orders for large and specially classed vessels have been | 
1910 qrs bsh = qrs bsh | qrs bsh s d s d s qa | Si¥en out to shipbuilders on the Clyde, and there are other con- || 
May 14 65,017 3 4.962 0 8,076 5 32 1 22 0 18 1 tracts of consequence on circul ‘ at al yether the sh pbuild- | 
7..| 67.755 1 8005 0 | 10935 1 32 22 7 = BE papa ON Céneult, 60 that altogether the ehipsune | 
April 30..| 78,070 6 11,935 1 9,024 3 33 0 22 10 1g 3 | (88 Situation, as well as a number of relative connections, areé 
23..; 78086 3 | 14,955 5 | 12662 3 33 (7 23 0 18 3 sssured for the 4 an . sian Micedeee site cage 
16..| 70,453 O 17,883 6 | 13591 1 | 337 | 2 3 | Sa : come. Marine, turbine, hydraulic, and | 
9..| 56,439 5 13,352 6 10,877 1 33 6 23 1 Wl} al engineers are busy, and are likely to be so for months. | 
— | y + a } . : — 
1909 ....../ 29,279 3 | 1,435 2 | 8925 2 16/73) m6 | ‘s & great Geal more passing in tubes for export. Some 
1908 ...... 64.434 5 5.100 0 20 $97 5 5 14 6¢9 8 7 | 25,000 tons of tubes for oil pipe line purposes are said to be 
1907 ......; 41.991 0 2.955 8 15,817 6 28 «4 235 1 20 1 vanted ie aia Sam —_— 4 | 
1906 ......, 47,890 1 1567 7 6,661 6 3x0 3 23 1¢ 21 «| SahteG by companies lately floated on the London market, and || 
: | there is more to come forward. Since Monday a fair business 
—— creer ae D ne in pig-iron for the colonies; in steel plates for 
| : 9 ] . °. + . ° 
| J \anada; in thin plates and light sheets for India, | 


THE IRON AND COAL TRADES. | A istralia, and South America; in tubing for South Africa and 


ica; and in shafting, forgings, and large castings 











| for ] tich . tas —: —"" 
: eritish and foreign consuming centres. Pipe founders are 
Thas } . heey : ‘ : - nothis ' “3 . sae ¢ s ay ™ eager s aaa 
i a practicé g he pig-ir “chy 5 aTe Dar iron makers; but those concerned are not un- 
ba K this week 1 nsequer f the | It is to the outcome later on. 
, has ha < ged é + A . 
e% wit a wnward te wi } 1 
, ' r} ‘ ' l \\ i -: : sonded 
ving : ‘ € holidays and the King’s tuneral have tenae 
> + 1 + o 1 : t estrict erat r in ¢h 6 ¢ . w* ] 
a ( ted a ions in the coal trade this week, and very 
tates irs . 4 @ 1 . re ot note } } . or . teade 18 
Sti w aw ~ a larg nas Deen negotiated. The shipping trade 3 
ex as last year, as the production in that country is at th y active, Wholle manutacturers should continue to use iarge 
mem in excess of the demand. Stocks of the metal inj; *°~ > OF Works’ Coal. House coals have been in very poor 
Conna Stores have increased sir tal demand, owing to the cnel oe ale 
“nena ' na : asea since ia week Business in » Owing to the spell of warm weather we are now eX | 
= Pt - x rea with > | 
, ; . } + 4 : 
© i sa VS i l : tne I ‘ a 
: s be . 
i» * € +4) } 
a u 34 « ‘ v 
. = «a OT The New tl . emnat ° ° . Sfac am all 
sume I av’s Glasgow prices are as { ' ; weastie Coal market has been in a lifeless condition a?) 
- : . 7s seVveia Ay This week l’r é have “ } — Vv h 
cos od thre¢ t ! 3 40s} ek ae wn /Tices have barely changed, remaining easy. The | 
sos Siod three ths; selie 498 told h, < id a ‘periencing a dulness following on the labour) 
month, cos ot%d three the. ‘Sledies ates 1 usiness it usually had to deal with has gone ¢*s* | 
ess lurnover al t § tons Connal’s Stores to. : Sati amit Quotations :—Best steams, 11s 34; Sma! 
- “cams, OS 6d hect . =» UD- 
gow: Scotch, 1 tons: Middlesb: \ ; ae ' +; best Northumberland, unscreened, 105; 
; a 201 4: screened « kine ’ - 17 3 tO | 
Standard, 34,738; hematit : § Coals, ros 3d to 10s gd; coking smalls, 








ueeenenenneeeemeeeeen ” : _s may Durham, Ios od: best foundry coke, 10> 6d. | 
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lic Wales as elsewhere. Very few business transactions have east no 1 ast this year Aust ten ji} 
Vey Ay ne ou + Yr ? 
d and pric es have 1ardly moved one wavy or the other. l ed « Se rs a 9 2 ‘ ! 
’ aac, - . ; 
} ; oe ee . oh — tar | 
1} M miners have not commenced work at all this week, bu ales. Later, how it was ¢« ‘ ' ‘ 
i b2.6 ” 
| should resume its normal course next week. Be increase in this _—— ‘ 
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ve Cheaper, and any move > irt il | ’ € W 12 AC ! . 
i soon bring about a renewed activity at the t 5 ALUES I ’ ‘ A 
; aii J ; vould have quite « t t 
‘ There is 1 question a ibt ab . i » 
' | +} . mestic clit Anothe rect a 
1 ry tr + : + y } 
j g ire V1 ( ¢ street, and this is what a iarge | ite auct 1s is the fact that . 
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< | bales, against 104,000 bales at the corresponding period | 


My Australian letters to hand this week state that the lambing 
is proceeding in all the States under unusually favourable con- | 
ditions, and my correspondents are of opinion that the lambing | 
will be a heavy one, with the result that when the sheep cens 
for the Commonwealth is taken on December 31st next it will 
be found that Australia once more depastures e than | 
100,009,000 shee] | 

' 
THE COTTON TRADE. 
LIVERPOOL, May 19 

A good spot business has been done for the three days on | 
which the cotton market has been open since our last report. | 
Estimated sales 36,000 bales, of which 33,460 bales are Amen- | 
can, Soo balk Egyptian, 1,110 bales Peruvian, &c., 100 bales 
West Indian, &c., 140 bales African, 380 bales East Indian, ten | 
bales sundries, in addition to which 3,000 bales have been | 

alled Imports 38,810 bales, including 16,695 bales American 
3,163 bales Egyptian, 1,078 bales Peruvian, Brazilian 5,937 bales 
We I an, & , 286 bales, Afmcan 241 bales, East India 
11,440 Dal The actual quantity ltorwar le to the trace 
§4,141 bales, of which 47,920 bales are Ame1 The actua 
quantity exported is 6,628 bales, of which 4.455 are American. | 
The actual stock is 035177 » bales, of which ¢48,920 bales are | 
American In Sea Is nd descripti I ler business h 
been done at steady rates. African cont 
and the quotati 1s of West are redu 1 | 
a good business has been done at ste 
with futures quotations are reduced 
8.04. Peruvian ¢ tinues in retail de 
for rough sorts. Quotations of sn 
In Brazilian a fair bi ess is reported, and quotations are re 
duced 8 points. In East Indian a moderate business has been | 
done, and the quotations of broach are reduced 7x. Egyptian | 
has been quiet, quotations of brown are generally reduced | 
Yad, and those of Upper 4%d. Joanovich and Abbassi un- | 
changed. Futures are to 10% points lower, cl g very | 
stead May, 7-87; May-June, 7.8114; June-July, 7.77%; | 
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American, a 
Sea Island........per Ib + Los 1 os 
Florida ditto............. +. 17 
(Ord GOLM 
American .........++..-, 745 7€8 793 84 s 
Brazilian, Mid MF Fr. GF On. Fne 
Pernambuco, &c............ 81636990 .. ., 
TR ..0s- 816 869 905 .. .,. 
Paraiba .. 816 869 9°05 .. .. 
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SINE nnceccessenesenenel 00 « lig 12% 
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Ditto Mod. Rough .... .. | .. 9°50 1025 1050 
Ditto Smooth ........) -. 798 8435 858 868 883 
Ditto Sea Island......) -. | «. 124 15 133 14 
BEBEED cocceccccccccce: ++ 845 865 890 9°65 
East Indian. GFr rer Gd FG Fne 8'fn 
Surat—Mac.G'na Surtee ..  .. .. Tht Th. 
» Broach’ .. 647 648 7x Tz. 
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Bhownuggar........-. 5 6 69 6} 68 .. 
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me. Bi 1. i. 6c Of .. 
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1 Bale ~ 
|| Importe Week ending May 1: 43,605 .. 
i > From Sept. i 2 650.4 s - 
i Exports Week ending May 12 46% ee 
i , From Sept. | $96 507 
Consumption Week ending May 12 Sp ee 

® NGA. 8 cose. 2558928 
| Btock Cee ee eee ee eens eee t 7,710 
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The imports for the week ending May rath amounted tg | 
43,606 bales, and the quantity of American cotton reporteq at 


sea for Great Britain (including cable advices to a is 68,009 


ast year, || 

















HIDE, LEATHER, AND ALLIED TRADEs. 





(By OUR OWN CORRESPONDENT.) 


Domestic hides were a shade weaker in pric: Ber 
mondsey and provincial markets last week ; conditions are such 
however, that this does not really reflect the condition of th 


Tanners, in view of the holiday and the unsettled work 
caused by the funeral of His Majesty 


market. 


ing conditions this week <« 


il 


the late King, have not worked in their usual quantity of hides. ‘ 


the demand fell 
firm, 


en on the current basis of high prices. The 


1seq uence off somewhat. lore 


ides are still very and sales made during the past week 
by importers have be 
United States is still uncertain and w t, 
offers made by exporters have been declined, 
money being in many cases cabled over. 


demand from the 


eae re les from 


ieéss 


coul omers at {| 


hicago are to the effect that there is no life in the hide bu: 
ness, and tanners are buying very conservatively; 60-lb native 
packer hides are quoted at 15 cents for winter hides, May hides, | 
however, are reported to have found buyers at 16 cents. Sixty. || 
pound Texas steer hides are now quoted from 163 to 17 cents, | 
Buff hides are selling at about 114 Cents. | 

The business passing in tanning materials has been of limited 
dimensions of late; gambier has sold at 29s 6d to 31s per cwt 1} 
for whole bales, but 28s 6d to 29s 6d per cwt for forward di 


livery has failed to attract buyers. Valonia is selling in smal! 





lots at £o 10s to £11 per ton, but stocks are still high in Smyrna, 
and tanners are not very interested in the article. Business in 
myrabolans is dull, and merchants, though willing to accept 
ontracts ahead, will not take less money for the better grades 
The leather trade of the past week has been of a fitful 
character. English butts, bends, and sole leather offal has sold || 
in small lots, and as supplies are limited prices are maintained 
without much difficulty. Hemlock sides are in lim ed supply, 
and manufacturers of cheap boots are rather afraid of an ad- 
vance taking place in the price of this useful American leathe 
especially as very little Mim sa sole leather is arriving from 


Australia 
In dressed le; 


’ a 
anxiety 


thers the position is 


bex n 


as firm 
to the effect the 
leathers. Nothing seems 


as ever 


nas felt by sellers 


mourning wi 


as 


shoe 


| have on coloured 





as yet ver de nite, and whilst some shoe manufacturers have 
had orders for ‘‘ tans ’’ cancelled others have not. Meanwhile, 
the d the best grades of black box and glazed kid is 

Our market, write Messrs Max Francke and (o., of 
Havre ate May 17th, remains very firm, and for several 
SORTS advances have again been paid, but on account ol 
the lidays only a moderate business has been put through 
ear the high figures of 145 frs the dry and 125 frs the 
dry salted; salted Paras fetched the last practised price of 
70 trs. Dry and slightly brined Bolivians changed hands at 
133 frs, and es Coquimbos oxen and cows found buyers at 
79 ftrs. Sales: 8,so0 hides, of which co8 Paraguay oxen and 








» at 52 Irs; 1,080 dry salted Cearas, at 125 frs; 393 TY |} 
q t , at 145 trs; 387 dry Parnahybas, at 140 frs; 410 dry salted i} 
a figure; 1,326 salted Paras, at 76 frs the 20 kilos; }| 
100 dry salted Chimbotes, at 104 frs; 119 salted Limas, at 79 11S; }} 
1,165 salted Coquimbos, at to frs; 992 Bolivians, at 133 frs; || 
3So dry Guayaquils, at 102 frs, c.i.f.; 126 dry salted Porto || 
R OS, at 97 frs; 432 dry Abyssinians, at 08 to 102 frs; 544 dry |} 
i A at private price. | 
i 
COFFEE. 
(FROM OUR CORRESPONDENT.) 
HaAMpurRG, May 15 | 
ihe market has been altogether devoid of any spe al feature 
I t t, the more so as the week was short of two working 
and t} n day checked ¢ nterprise. a he pre uling 
tendency is te 1 rtain, and the market lacks guidance 
Spe tors apparently do not yet find the ground sufficient 
itions, and they still hold aloof. New York, o 
eV i me a temporising mood, and this has : 
\ s ‘ tions, which are mostly unchanged the 
- Her Mi vy and March have been put up 25 p! ea 
crm lor A ite aggregate 70,000 bags Cab! : 
bra ughout the week advised very ld weath . 
g the market It is reported that the Unit states 
la ght 1,000,00 gs at Santos for shipment dur july. 
i S e of the first ngs would thus be rel 
t d that country in this way t a 
one-third of its usual purchases pene 
of st However, the bear argument is that > = 
. ae aa t with about 9,500,000 bags to be “ 
’ ly that the limitation of eX] . 
- Maintained tor the next « impaign, and the Amet . : 
‘OF some time supplied, it is thus likely that offerings 
‘ entrated upon Furone On the spot business was 4& nah 
oO — 
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ancien agli diced 

remely quiet, and inland consumers only covered current needs RUM .—A little trade resulted on former terms 

The committee of the Hamburg Bourse has sent to the Govern GLUCOSE.— Prices unchanged for both English and Ame 

yosal demanding a tax on coffee substitutes, and the | x15 ad 

hibition of using the denomination ‘ coffee ” for substitutes COFFEE —No 
values: May, M.34.50; July, M.34.>5 

- December, M.35.25; March, M.35.<o 








os 


an at 
ment a Pro} 
+ public sales were held this week and by private 
> september, | treaty ; fair sales took place at steady prices. Futures ste ady bi at 

still very quiet. Santos, May, quoted 31s 3d July 1s 6d; and 


Sept ember, 31s 74d. 

Imports and deliveries of coffee into London since January rst 
SUGAR o May 14th, with stock at latter date :— 

a 1909 1908 1X7 
os ons. Tons. Tons. Tors 
HaMBuRG, May 18. | [mported ......-.+. 27,820 .. 16,170 .. 20, = o- 2 
The tendency of the market has been downward, holiday | Delivered {homeuse) 6,180 .. 6140 .. -- 6,760 
| feeling and a ‘complete favourable change in the weather at | eB ivcccccccece. BARD oc ky: a ‘ 8.460 
i 
} 
{ 
| 
} 


Closing 








(FROM OUR CORRESPONDENT.) 





home being responsible. From the beginning of the week the | Btock ......cccece 33,9490 .. 27,280 .. -- 30,390 

emperature was seasonably warm with intermittent showers, S C 

enabling beets to more than make up arrears. In considera- . oe ran : 

ion of the co mparatively high prices this season :t was ex- The London Produce Clearing House, Limited, supply the 
} 


| pected that the area planted would be on a materially larger following quotations for average Santos good coffee -— 

| scale than shown in the statistics published a week ago, but, . 

| leaving out Russia, where the area is estimated to be 21.4 per May 14. | May 16 May 17. | May 18. | Ma 

it. larger, the average increase for the other Conventi a 

| countries is only about §.7 per cent., but as a bull argument , =s rie ee os 02x 

this was offset by the better weather. Late on Wednesday last | ——~ ——- 2 ie taeke : 
} partial recovery set in after the previous rapid decline, but | ,, a = 4 sd sd sdisd sa 
‘ a F " _— i a . 17 via ececes - - a ee > | 3 o ia i 

] this was soon } Sst again. lhe number of working n RES ID) | July ..ccccccces sag u a 316 316 316 $1 & 16 316 
| Cuba has been reduced from 67 last week to 49, compared with | September .. = 516 31 6 31 6 31 7aj/51 743i 7A 
i 28 last year, and 16 in 1908. In some districts of Cuba rains | December oe " S 316 316 316 31 74/51 7431 74 
| are reported to have been copious, insufficient in others. The | Mareh---.- “ 7 aa SD [50D [5k TES! 1552 7 SE 1 
i! harvest in Java is reported commenced. Buyers for these 
} reasons were more cautious, though news that America had | Contracts for 5,250 bags Santos coffee registered during the week 
| 1 prices in Cuba served as a temporary offset. Clos- COCGA.—Small sales include fine bold red Ceylon at 64s to « 
May, M.14.87%%4 , August, M.14.97'2; October, | the market ruling quietly steady. 
1 October-December, M.11.70 ; January-March, TEA unaltered by private treaty, with moderate transactions. 
| Official statistics give the total German output spe 





RICE.— Business with Europe remained on a small scale, but no 
material cha inge was noticed in values, firmer advices being 
received, both from Rangoon and Saigon 

TAPIOCA quiet. Singapore, flake, June-August, 1 23 32d 
\ugust-October, 1¢#d,c.f. andi. Singapore, medium pearl, June 


| 
il, 1910, at 12,280 tons, against 14,120 tons for the 
| th in 1909, and 7,349 tons in 1908; and during ths 
| { nonths of the present campaign 2,004,054 tons, 
| against elt tons and 2,085,499 tons. Consumption during 
April, rg10, 1s estimated at 95,245 tons, against 93,359 tons 
ind go,697 tons in 1909 and 1908; and for the first eight months | 4ugust, 17s. c.f. and 1. 
| 
| 
| 


‘ 


J 
ee SO. 





1909-10 at 826,634 tons, compared with 801,262 tons and BLACK PEPPER steady, but quiet. Singapore, fair, spot, 4, 
tons. Exports were 69,163 tons in April, 1910, against | June-August, 3d; August-October, 39d, c f. and i 
106,432 tons in 1909 and 96,367 tons in 1908; and for the WHITE PEPPER quiet, steady. Singapore, fair, spot, 63d; June 
ht months 1909-10 601,364 tons, against s77,.<02 tons August, 64d; August-October, 614d, c.f and i 

d 690,652 tons respectively in 1908-9 and 1907-8. CLOVES firm. June-August delivery, 5d; August - October, 
53;d; September-November, 5 3.d, c.f. and 1. 


4d 





JUTE.—Spinners still operate merely to cover pressing require 


this week with consumers, but values moved steadily, while E 
| assisted by the scarcity of Continental descriptions. As compared a ante’ for ditto M: ay june and June-August, also October 
with prices current prior to the Whitsuntide recess little or no D na i a iia eae 
ulteration was apparent. Meantime a steady inroad into stocks is : 
made, but the substantial reduction in the beet section is 
parently discounted for the time being by the much higher 
price-level compared with last year, also the fact of refiners in 


C., July-September, done, {22 17s 6d, and later {22 Ios was 


} rTY) + “— [Ppr S = « hile i " ie “¢ 5 limited ? r 

ND COLONIAL PRODU ments, but prices keep steady while influenced by limited é 
i FOREIGN A CE MARKETS. trom Calcutta Native first marks, May-June, done, {14 5s 
|| For Reports of To-Day’s Business and Public Sales see ‘‘Prstscript.” | and new crop, August-September, sold, {14 12s 6d 
| SUGAR.—Onlvy a moderate amount of — a — = oe 1 HEMP.—A moderate number of sales resulted in Manila descrip- 
| * mn ly, anaes prOweS poselnn | tions at easier rates, the market being affected by extensive receipts 
i] 

| 


mber shipment 7.S., June-August, {21 15s. New Zea‘and 
nominally unaltered 





the basis of 69s for fair free T.N., the market being generally firm 
For future delivery, May, T.N. sold, 70s to ] 














this country having fairly liberal supplies of cane available for = ee ae el toh ds ihe 
late needs American granu ulated still offers at a rela- | 745+ October, _— d and 75s; December, 73s to Ree 
heap price. Speculative beetroot disclosed a good deal GAMBIER qui tly steady, and cases, June-July, held for 28s 3d, 
{ irregularity, new crop in a great measure being influenced by | ¢ f. andi., « elivered weight terms : 
orts of improved weather from the principal districts. Total INDIA-RUBBER. -Busine ss in all directi ms was kept dowa 
ble supply amounts to 2,615,000 tons, as compared with | week, and rates declined. Fine hard I ara, near, quoted 10S 534 
2 sat same time last yea ar. July-August, 105 64d; and ¢ sasiieteuihsaee. te r1d 
Home REFINED in stea demand at unchanged price Tate's COPRA. — Market continued generally flat Malabar, June Tu 
N I ibes sold at 23S as Se S. 225 6d. Ot pie es, mid to g od amnerg, quo're i £29 25 6d ; F.M - straits to Mars 
w quoted, 15s 9d to 178 6d: whites, 17s 9d to 19s od. Fine | £25 78 6d; and Manila, £24, c.f. andi. — . 
ed 344d; standa:d ditto, 21s. No.1 crushed, 21s 6d METALS —< -opper: At the renewal of business last r 
1 granulated, 21s 74d: No. 2, 208 74d. Yellow crystals | statistical returns, and rather large fresh buying orcers, led to a 
6d to 198 gd, as to mak - firmer s art, spot standard advancing to /56 ; 
Foreicn Rerinep.—Cubes steadv in value, but trade quiet | to £5758; but valu 3 Fre. psed since on libe al . 
W.S.R., prompt, 19s 44d; S. and T., ditto, 19s 3d; Meyer's, | dates moved down to £56 1s 3d and £56 15s od rest 
N er-December, 158 113d; R.A.V., prompt, tgs 3d; T.T.D., | tendency continued irregular until the middle of tt 
Ma e, 198 23d; A.S.P., ditto, 198 23d; C.Z.R., May-August, cash warrants cl sed at #50 38 od; three m nths, f 7 
Z.G., prompt, 19s 3d; P.G.R., November-December i £60 to £60 tos, c.f.i., London and Liver 
ind Say's, May-June, 20s 14d, f.o.b. terms. Lebandy’s regularity, and de uings gly. 
rompt, ros 44d, f.o.b., Paris. German granulated for cash by Wednesday fluct atit 
i steady prices, though trade was not fast. Ready sold, 152 10s, which —_ anally named M 
}178 14d; June, 175 14d: july-August, 17s 24d; Oct ber, £15 o £152 15s Lead firmer 
ind N vember-December, 12s 63d, f.0.b., Han £13 5s t reign, #12 158 to £13, eS : 
erally unsettled May sold, 14s 34. ras Of $ 83d, Ordinary brands, prompt, /21 17s 6d to #22 2 1 
at 148 ofd; August, 148 rogd to 14s 114d, 148 103d, and | dearer ‘ t 1 late ; 
October, 11s 93d, 11s rod, and ris ofd; mber OILS L nseed ruled dearer at opening, bu eased late 
— 11s 7d to 11s 63d es pipes, £36; barrels, / 36 5s; June-Au Busts 5 £58; JUY-OF aap’ 
Grocery crystallised, West India, quiet of sale at | £35 108, 9€ Septembe r-December, £34 A aS, MANO, Spot, £35 78 Ot 
tered rates London stock , May 14, 141 tons. Rape quiet. Ordinary brown, 
imports and deliveries of raw sugar into Londonsince January 1st | spot, £27; naked English refined, oa, SP, 299 ™ oe 
to May 14th, with stock at latter date :— Crude spot, £31 5s; Hull, £29 Reiaed sweet, £35 } ae 
1910, 1909. 1908. 1907. = £31 108; Hull, £30. Cocoanut, Ceylon, spot. £45; June 
Tons. Tons. Tons. Tons. | eee £4t 10s, c.if Cochin, spot, £50 August-October, 


Imported ..........2. 79,720 .. 73300... 61,870 .. 78,610 | £43 155,c.i.f. Palm, Lagos, spot, £34. i iii aah ial ean 
Delivered cscccccccses 78,210 .. 60,930 .. 60,130 .. 67,360 | TURPENTINE dearer. American spirit, spot, 445 gd; June, 
| Stock ttssecseesssseee 24,120 .. 33,280 .. 22,900 .. 28,700 | 448 3d; July-August, 42s gd; July- December, 418 3d; January- 
| a Shas. -neeuinainieie 87.317 we 67,330 .. 98,070 .. 85,290 | April, 42s 6d. Deliveries week ending May 14th: American 


; al *re against 95; afloat 

, jaggery, a ** “ols 2. 8/3 1,284 barrels, against 2,971 last year, French 1, again t 95; a ; 

Jama afoat 2) Pr ae 15/0 ee 11/3 "agi? 12 ang. | American 950, against nil. Stocks: American 12,079, against 
Beet, 88% f.0.b. coceee 14/83 4. 10/7 «2 M/6 «- 9/104 ' 28,207; French 552, against 1,482. 
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SHELLAC.—Business to a fair extent passed in spot parce’s on 
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ROSIN —Common strained, spot, 11s, ex wharf. 

PETROLEUM.-American, 6d, 63d; water white, 
Russian, 53d 

TALLOW.—Market quiet, 
mutton, fair to fine, 36s to 393; beef, ditto, 36s to 38 

LINSEED Market opened very firm, and values hardened 
sharply, but became easier. London: Calcutta, afloat, 58s 9d; 
April-June, 58s 9d; May- a. 58s 9d; June-July, 58s 9d; July- 
August, 598 Hull La Plata, afloat, 57s 3d; May- Jur 1e, 578 6d. 
To the Continer Calcutta, mow July, 59s 3d; Bombay, June- 
July, 61s 9d; La . ‘lata, May-June, 56s od 

RAPESEED firmly held. Ferozep< wre, May-June, 38s 9d; brown 
Cawnpore, ditto, 38s 9d yellow Guzerat, May-June, 43s; yellow 
Cawnpore, ditto ditto, 418 gd. 

COTTONSEED re mains quie t. London: Egyptian, May, £9 6s 3d ; 
November-january, {8 6s 3d. Hull: spot, {9 12s 6d; May, {95s 
November- January, £8 5s per ton, : 


74, 734; 


and no auctions held. Australian 


THE ECONOMIST. 
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[May 21, 1919, 


Sn titi 
POSTSCRIPT. Thursday Evening 


SUGAR.—British refined in sustained demand and fir; Tate's 
goods unaltered. — raised 1¢d all round, making No, 
granulated, 21s od; 2, 20s od ; and yellow crystals, rs , 4d 
Cane steady, quiet eae granulated firmly held. Ready > firsts 
sold, 178 144; July-August, 178 23d to 17s 3d; October,” tellers 
148; oul November-December value, 13s 79d, f.0.b. Stock is 





Hamburg, 49,260 tons, against 60,240 at same time last year Beet 
mene stronger, and fair support was accorded. May de} ivery 
sold, 148 1ogd, August, 148 11d to 15s; October, irs tof 


October-December, 11s 83d; November-December, 115 “id 
January-March, 11s 944d, f.0.b. 

COFFEE.—bLrazilian receipts to date, 14,422,000 tons, as com. 
pared with 11,774,000 at same time last year. Future d 
market quiet. May quoted 31s 3d; July, 31s 6d; and September 
31s 74d . 

(Continued on page 1173.) 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay DRUGB—{Con. 


1 lron, per ton 























Shellac, perewt.(Con.)s do 8 


TAPIOCA— ver Ib. 
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ad °s 2:8 £8 a a 
ARROWROOT-perib 2 dos d Optom .............. 16 0 19 0 Bars Welsh Ports 6150 0 0 Button,sortsgdtofn 60 0 75 O | E. 1. flake, fair...... 0 1g 0 2 
a. Vincent com. os 0339 & hort. China,frtofin 010 1 8 Staffordshire Bars Low to medium .. 40 0 50 O | Pearl........ percwt. 16 0 19 9 
a pcoscvecesse 115 6 8 Tam * pote asogvec 03 0 6 Birkenhead...... 6/100 0/0/0 Calcutta......Rupees 338 0 0 a D. b. nom 9 
OARS... ce ccccceese C ¢ 0 DYE B UFFS, &e.— PD wasn sanctovn 7100 0/00 gILK— Archangel... 20 9 
Qo00s dai lb Galis, China ........ 59 0 0 0 Hoope, Birkenhead 7 0 0 0 Bengal—Surdah, pih 9 9 10 0 TEA—duty £4 per |! 
Trinidad, m. ne Japan, per cwt.. nom Nailrods,London.. 0 0 0 0 Cossimbusar 9 9 10 0 | Vongou—vor I per | * e 
Pr OWEecceeeeeee § 6 $9 0 Gafflower Bengal.... 70 0 60 0 Baile steel f.0.b. Mengal Gouates .... 9 9 10 0 | Medium aon * 5 es 
Superior .......... 60 0 62 6 Turmeric, Bengal 19 0 19 ¢ Welsh Ports .... 5 0 5/100 Gnina—Teatlee Supr 0 0 0 0 Fine to &nane O72 Ow 
SN cin cncesnees a9 0 8&4 O Madras, finger eaenes 200 MC Do Mdiabrof.o.b... 0 0 0 0 Teatlee 00 © 0 |Sonchons.commos. v av 1 8 
West Africa ........ 47 0 50 0 Gambier, block...... 29 6 C  Beotch pigiron,cash 0 0 0 0 ine Klephant.... 96 99 | Goodtyfmar 36 oo 
@t Thomé ........ - © 9 G 0 Cutch, ord. to fair . nom Cleveland, cash.. 499 0 0 Taysaam Kahiog. 9 G 10 6 | ScentedOran aes: Oll 292 
Gevlon, plantation .. <2 0 7% > Drewoops— £s £3 Hematite, a @keing ...... 2. 0.0 0 0 Canton .- oo ot 
+ 4 0 72 0 6 10 0 ng. pig p.tor 13/2/6 Y3/S/0 | cemeete ceseees oe Oe pac CaCO «ov co cones 00 00 
Banle. tu fair to fine .. 52 4 0 a f rH % l Foreign"... 12/150 12/:7/6 SAREE -onreeecoore iH : 7 ; ee ee 0 ot 0 104 
OOFFEE—duty lod perib GUND 205 .0ascoenes - 7.0 0 0 Qaicksiiver pr.bottle = § | Rereied......... 0000); Finest et ; § 
Omen sm.&low mid. 60 0 100 0 Lima Wood 610 915 first hands ........ SiG/0 0/00 | tanan ............ 143 16 3 | Young eee f°" . 2 o 4 
iddling to fine ..) os 0 124 wood ,Oampeact y 90 O O | Spitr.,0.B. ........ 21176 C00 Tran Raw fair Milan 17 6 18 0 Good tosnest .: 0 é 0 
Peaberry . . 0 115 onduras ...... 60 6 § n, Rng! eee. 150 0.51 C  (pgansine-Midtogd. 0 0 0 O |IndianandUeylon. io8 
B.lndiaiue ord. gd.mas0 0 66 Jamaica ........-- 4/15/0 0/0/0 Do do bars......151 0 152 0 7 ; —— 
7 4 . —_— wwe +2799 Trams, Milan, 3thirds0 0 0 0 Bkn. and F 407 
Do good to fine 67 0 78 0 Bed Sanders ........ §/20/0 6 0 Straite, casi, ......420/17'6 0/00 De o ew - 0 6 : 7 
Mocha, long berry .. 52 0 63 0 @apan Siam ..... .. 610 9 0 Tin plates, per box— SP1CES-Pepper white—per |b. Brok 0 soote - 0 7% 08 
Do, short berry.... 67 0105 0 gy epHANTS TEETH romt Coke, 1.C. .....«. 33 upwe SE: satneeanks 0 00 token Pekoes-Com. 0 7 0 7 
Jamea.,gd.tofn.ord. 4¢ 0 45 0 gy ; “per Zine, Belgium Bheet 250/0 2510¢ Blngapore, falrWhite 0 68 0 0 pols to good ...... G 8% 010 
s Boft Sib. & upwards 0 ° e! - Fin 0 
nish 0 65 0 rLax - ™ oe Antimony, Regulus . 28 0 3 0 Bek Singapore... 0 4 0 41% Fine ; evesees ecccee ; ; 1 8 
Oolory .. a 99 9 lis 6 — are sks OLLS—Fish— . eeeccccces ao Z : 0 Pekoe Bouicboiig— 20 
Costa Bice, ord to m 42 0 60 RB ZK ob eens By rm, crude pa tan £33 £25 nom es eececccvee Sas 28 ane, & 0 607 
0 SO ee . V Bo VU BRB GEN eeeccerees ww UN + . 9 99 ¢ .s SEWO ccccccccecse U 4 . v u 
Oentral American, ga Berna D.. treere Beni, Palo 22 2610-6 9 Clnuamon—ist ‘sort 0 8 1 $ psetul medinm. .. 07% 08 
ord. to low mi 42 9 52 0 etre jtsky . coseee 41 0 43:10 - 0 10 0 6 Wes eeeeuns eees 741 3 ekoes— 
fine... 39 66 0 IT— -  . .. \gieeeiiaseumereese ; ” | BROEEE eccncnne wwe 0 7 O 0 | Common. _...... 07 0% 
— descriptions 6 440 46 0 oe sig fsdisd olive — aan a GED oo. .ceeceees 0 6 0 105 a usefal.... 0 ms ; % 
Vora Pas.......... 52 9112 ¢ Amalias ..percwt 21 0 23 0 "Linseed pte 36 0 36 & | eq ne, coccccecocee 23.0 3 DE cesereees wvee 010 li 
Jolambian, ordinary 36 0 38 0 ion — 0 2 0 eae 2: 10 30 Caas'a Lignea ..... * 44 a8 50 0 eer 38 38 
_ Do tid t ae md#0 0 £1 Gait nn $0 C _ Brown k nglish, nkd27 Cc 0 0 "Penang ansibar.. = | : . 3 TIMBER—Timber & Hewn 
¢ » une oo VE 7 V ul 26 \ ton ae @ 2] 0 “ . ‘ > . “ 
way terme 0 0 0 Old 19 6 Qocoa-ni ‘evion .. 45 0. Cochin, cut..... a 6 90 0 1 y ce ON 4 
JHEMICALS— Fig. Turkey, Lapere 34 0 48 0 Cogcanut, Ceylon .. 45 0 Do small rough.. 45 0 47 6 | Sitch Pine Dimber ¢ f Le 
An eiute ..-perib 1 i af a atural, bags .... 22 0 24 6 Palm (Lagos)........ 34 4 4 poo washed . tac 45 0 46 6 a rel oie 0170 0 
BESS --2cccessers ye vs ising, dty. 78. per “4 rd, ri cs 2 re nom cos “a 0 o 120 , 
Oxalic, net .. 2 26 0 St Valencia, ord. .... 25 0 28 0 2 fugies .... 6310 0 0 Japan .... ...000. 36 6 40 6 nebec oak.. sory 0196 0 
Tartaric, Eng! isb.. ¢ 2 oe pee med to ed x 0 35 9 Petron. Oil, per 8 ibs ( 53 0 6% _Jemalen wanes $20 70 0 altic oak ie 
orelgn ry 0 lu ine and choice .. 36 0 40 0 at Tf OF | Mee vesccnwes perlb 16 2 6 0 
Alom, lamp perton 6 5 0 0 . qassntel lagers. ae ace ae ona er-White ..-... 0 * “4 Nutmegs, good to fine 0 74 1 2 Indian teak Pe 
Do ground 618 Cluster . ( Cakes, Lusd. Eng. ; Smail t di 7 a Ss Wainsct. igs. 1aftcube 75 0 
A ; - , ib ¥ . 3g escooe VU YG vv per ton 85 o7¢ bill ito medium. 0 $5 O 6 Dealaé Sawn & Prepare 4 Wood 
mmonta, carb., p a Sa - @ Su! itanas— ic American (Westra) nom Chillies—per cwt. 38 0 45 0 Norway, Petre. etd £7 10 £8 5 
Muriste, white.... 28. 3: Common ee 21 Oil Beede— ae dl SPIRITS. Rum,p pf.gi.duty 15s ld y 3 0 22 0 
Bulphate 11/150 12100 Medium to good 22 28 Linseed a “Le Plate, sdied Jemaies. per liq oak, + —— _— eevee 15 0 S 
Arsenic, jump, p ton 24 i 2: Fine to choice 4: ee 4 bd, 30 to 350. P. 210 310 Don OD csccesee av ay ss 
Powder per tou i2 1s 13 Old 7 2 Bo mmbay. pr 416 ibs ) Fine marks...... 46 8B 6 panies sli ** 910 : 10 
apes eh. pos owt Bo. Do. fine. 21 0 28 Onicutta pr 41% ibe afloat 8 9 Demerara, proof... 011 1 1 | Qanada, let pine.. 3215 41 ¢ 
Pearl do arn as 6S En Oranges Valselected 22 0 44 Azof, Black Bea G6 0 0 0 Leeward al, proof 0 9 011 = Guie «22 oe 
—— gpowss pc a. ua. o ordinary ...1 6 14 Bape, wopre,brwp, E.1., and Mauritius 28 0 0 ie ard — "14 5 16 
+4 oe ee - Aga May-June ...... 3 0 Havane .......... 010 O11 $th 12 5 14 
OF ee if 6U Uv »i a eee v > . : a —_ st mam .. 12 ay 
Geenes carted, Orval j 0 0 5 0 paves saneiee - - 7 : PRO VISIONS— Brandy,duty 1 iss a ~ proof gal. A meri rab Bprace. 9 2 10 
Do powder ........ 0 0 0 { Naples pce. 3° utter—Ausirin, fin st} 0102 0 ee ieee Vitch Pine Planke 10 5 20 0 
Dole % powder..." 72 0 78 6 = Messina ve 70 1a Canadian finest In bond, Lond 18 3." 19 heads) | Dntacdek. ¢0ft.gin. 0 0 0 9 
alome! ...per lb 1s 3 Maiaga, cases...... irist ries 0 C icon Ga of Y 0 | Btaves-Baltic, p.mille 22 0 25) 0 
lodine, dry..per os ¢ 64 Nate—Broelona,p. dg 39 9 — meries..i00 ¢ ) is 18 3 0 0 New York pipe.... 57 10 45 
of Boda, | 1 l ea 2 7 0 
Mitra c of brmt. > c HEM P—Per ton es « Russiar : 2 ist brand 1900 . 13 9 0 0 TOBACCO— 
Chiorate, net ar st. Peters rg, layer 3 | Normandy ........ : in bhds, l 1 -109 6 0 0 duty 38—4 \ perib.s dos d 
Prassiate, English 0 64 0 ( oo he pm age al 4 1905.. 9 6 0 0 | Mary and ent Ohio, | a 
Do Foreign.. : 4 a os GY 4 vv Brittny, rolisdos.}b 11 1g ? . 0 0 per ond «- (¥ sé 
Bulphate ..per ton 10 1 5 11 JUTE, Nat ive firets, Bacon, ae Wisted 2 0 74 4 0 0 Virginia leaf— ; 
3al-Acetoe perib 0 4 43 for shpr, A s 14 Limerick ae ) iro spirits, bt ay pd 12 2 00 common to fine 06 12 
$al-Ammovolacprewt 4 42 " Ovir Yarp,gd. to Bue 20 0 2 Continental ..... 7 Spiriva, f.o.t (Ex. prt. l1i0oO Btrips ......ceeee 0 7h 198 
toda Bicarb., per tond 6G 6 Couwrron to fair .. 12 18 Canadian Mait epirits duty pd 0 0 0 0 Kentucky leaf Oom- ~~... 
Oryetals,ex shipptos 2 HIDES peribse dosa American 2 $ zee spiri 00 00 mon to fine.... © 9 Ys 
Aikali . wel ¢ Salted Australian Hams, Lrish Btripe ..ccccccccee UG 
Oaustic ... ; 100 11.0 West Indian 44 Canadian......... Be - yet - ° 0 < 0 Columbian .......++- 0 29 ¥ 6 
Sugar lead white, ton £25 10 2 Cape : °¢ . American wo. 58 b4 Snglish, refined .. 24 0 25 0 | Java ...cccccceseeece > ei 
oreign White 2315 24 0 Lisbon : : 7 ( . Lard—Irisn bladders ¢ 7 SHELLS—M.-o-P. per cw Turkey .......ceeeeee / 4 . 
fulphate Quinine— Opert 4 ; oe Manila, DOIG ...... £7/00 11/00 JAPAD ..cecereeeeeee v 7 3 
Howard and Sons Dry & Dr . iCay | MEN éestceee £9/0/'0 1410:0  Latakia........+-- - i 4 6 
per oz vials...... O11 1 Madagascar yaney .. coos £800 13/0/0 | Chima ........--eeee 72 
In bulk 104 ' Central Awmericat ae W. Australian .... £9001300 Borneo acd Sumatra 7: 32 
De tnd ban Mnfactre ; Butta , Singapore y 3 Hombay ... «»-£1/10061100 German .....-.0+ees 7 4 
»Snd band .... Ca ‘ Penang , 44 4 aA' Beedieaf .......6+0+ : é 
Salphate ( er.p.tel7 15/0 17176 EI 4) 0 62 9 SUGAR—percwt, cuty 1s 104, i , . S23 
Live ‘an vs wee oa Market Hides, Eneih ree ra, ‘ er cent. pr aie * — seesaw eeeds 44 +4 6 
saiphur ¥io Wlour..... €10 6 15 Ox i r fe ay tt dia, eyrupe 13 6 16 ¢ Manilla 0 6 * 6 
—_— lion, Chinese p!to oO ¢ ( > 0 ; _ourinam, rystale ; 0 0 0 aan duty 7 ‘per ib 20 uD 
wan: |S HOPS. "Er 8 7 renang, Gr. & white 0 0 O 6 ~~ 
ei: hes es £7 D Native tsevcoose 10 9 0 0 TURPNTINE,pcwt 44 5 2 
OTTO N— Old Jaggery, ane ......10 9 0 0 WoOOL—En lish—pe r pk. of 240 It 
Qood Western, cif. 0 64 r $100 12090 SB rench 2 ¢ 5 Natal Byrupe..-°.'" 0 0 0 0 | “Fleeces S.Dn. Hege£ld 10215 ¢ 
OO ALB— Best, per tor 0 ¢ INDIA‘I Ri ‘BBER =It TP cctettnnes OS Egyptian crystallised 9 0 9 0 Half-bred hogee.. Is a2 
DRUGS— Para, ‘ine, hard ..., Hungarian ......., 4 Syrups se0eeeue 0 00 —  wethers 1! ih ay 
Aloes, Fire E.1 owt 0 7? INDIGU—per Ib : Danis naniiiad tials r Java af oat 15 0 0 0 Kent fleeces ... li a 
Cape, good to nne 3} . Bengal,good red Vio Egyptian.......... ,, Cuba Ce ntrif agal. 4 ¢ Qg Q South Down ewes 14 1410 
niseed, Chins, star let to fine a a = Russiat Rerinep—Londone and wethers .. 18 ly 
Balsam Peru,per ib 6 5 7 3 Mid.ord.Vio.to good 2 Mo 4 Yellow Orystala 19 € 1910 Leicester do 2 a 
. = . ° . On ® . = % 43 4/9 ces e 
SaeeT® s : 2 Low ae wdinary 2 4 2 BLO B-Rang 00, Open ma he **** 25 3 9 0 Qolonial—per 1b by a 4 $ 
tark,Onlisaya Nat fiat 0 7 Madras, dry leaf, gd. 2 4 chtr, nw cr by ob owt 7 43 7 Do No.2 ...... 226 00 Vic. —Scoured super 2 + 3 
E.L. &c. renwd, Cr 2 D Ww to o7 } 1 Moulme : _ = 2 2 Granulated 20 9 21 9 Scoured good...... 111 ay 
do lo =6Red lt 6 Burpah.gd.mid.togd. 2 ( “4 Necransie : Crystals, white 20 9 21 9 Bcoured average .. 1 84 } 3 
| Vamphor. Chima ....345 0 147 ¢ Low to mid. .. 10 1129 Baseein.. = roe . Pieces .......... 15 6 19 6 cone avr.to fair 1 2 1 
Jape refined .... 1 ‘ 1 & Meals button ' “* | Saigon, ¢.t. 6 ve f 1 6 105 Troac prieaeees | 6 12 0 N.8 ,Scouredavr.l 9} +. 
Jercamems, Ceyior 1 “ nglish butte®bends1 6 2 «¢ Garden Siam £5 : JRUSHED—Dutch.... 12 7518 9 r Boer. ViIF «Qs 
| Jantbarides ..perib 0 3 2 Foreign d do 13 3 Field Siam... ""” Sica 2 $ Austrian Nov.-Dec.. 18 8£15 0 Greasy averas avr, 010 UN 
. Pe eiacsisemenns © S 8 & Sate oe Hides.... 1 2 } Rice M ' coe = French loaves > 319 a , a. wr. 11 bis 
en 2 7 Meal, ton exshp— A A l 44 N.Z.—Scoured av ‘ 1 
i dom Benjmn. Som a Kastind. Kips .. . 102 6 10s French crystals .f.0.b nom Greasy average . 0 10g VU 44 
seconds, per cwt 450 710° Australian Sides 1 3 Fr. ward aa German Gran . 1? 2417 3 Cape, Scoured super. 1 ¢9 a 
Qlibanum, drops..17 6 52 ¢ American Side + Y oO iaonie aac 2. French Cubes, f. } pe, : v ab 
jes 01) 1 | BOSIN—Amer.,com. o.b., 20 14 0 0 Fleece average ---- . 9 
| Kowrie . cooee OS OHA English Sh vuldere ‘ 2 @ Fine = > eo Wertman ( - &, fine, Greasy average.. u “9 a: 2 
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| OPENS TO-DAY for Subscription and CLOSES on or before WEDNESDAY next, the 25th May, 


SHARE CAPITAL £100,000, Divided Into 1,000,000 shares of 2s each, 
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DUTCH GUIANA BALATA & RUBBER CONCESSIONS, LTD. 


For the provision of Working Capital, expenses, and the cash portion of the purchase consideration, 


Or 


porated inde! 


which 300,000 will be allotted to t! ! 


r as 


lly paid i 


n part 


Act, 1908. 
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THE PROSPECTUS OF THE |} 


1910. 


500,000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION AT PAR, 


and 200,000 are held in reserve for additional Working Capital, as against the Call hereinafter referred to. 


Payable: 3d. per Share on Application; 9d. per Share on Allotment; 


Allotment; 6d. per Share Two Months after Allotment. 


DIRECTORS. 


RDON FIELD, Merchant, 1 East India avenue, 1 
Dire rof J. A. Henderson ‘ad Co. ( ted), 
th (Ceylon) Rubber and Tea Estates (Lim sited) 


I 


,ROOKE M 
K.C., Direct 


EE, Merchant, 23 Lead 


rof Mee, Billin 


SJOHN RITCHIE, Mercl 


6 Lime street, L 
LD EDWARD FIR} 


16 St. Andrews roa 


ndon, 


LING] 


‘ l IL, EA 
J ind Bra 
Westm r Bar (Lin 1, 27 § 
| Head O ind Branch 


ie Vend: 


6d. per Share One Month after 


SOLICITORS. | 


npar oe Ds 
London, E.( i} 

rs: Zeffertt & ( 8 | 
Lond 


BROKERS. 
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) AUDITORS. | 
ae "SECRETARIES. 3 ] 
The 4 ent Ind 4 I im As ' 
REGISTERED OF OFFICES. | 

Bishopsgate Hous Bishopsgat é ] 
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THE 


Investor’s Monthly Manual 


Established 1864. 
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An indispensable Work of Reference to everyone 


interested in the movements of Stocks and Shares. 





Absolutely free from any connection with 


| . 
| any financial house or speculative agency. 
| 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
|, most complete periodical record in existence of the dealings throus hout the United Kingdom during, and up to the last day of, 
|i each month, in every description of Stocks and Shares, & The MANUAL gives particulars of three thousand securities, with their 
| variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations, 


A ‘‘Summary of Profit and Loss A ints ’’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUAL 






also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 












“THE INVESTOR’S MONTHLY MANUAL, of which most 
Insurance Offices have a copy, contains various particulars 
as to prices, dividends, &c., and anyone who is not already 
familiar with it should certainly make a point of carefully 
examining it; and, moreover, the short articles at the 
commencement, which deal with current events, are always 
worth reading.’’ 
MR. JOSEPH BURN, F.1.A.,, 
OF THE PRUDENTIAL ASSURANCE COMPANY. 







Bankers and Financiers will find the INVESTOR'S MONTHLY MANUAL valuable, not 
|| only as a work of reference, but as a First-class Medium for Advertisements. 


| 












|| Ordinary Numbers, price is; by post is i1!d. Double Numbers (published 
jin January and July) price 1s 6d; by post 1s 9d. Annual Subscriptio 
| (including Double Numbers), 14s 9d, post free. 






NEXT ISSUE. 


| 

| The Next (MAY ) Issue goes to Press on Wednesday, June 1, and will be 
published on Thursday, June 2. 

} 






Publishing and A dvertisement Offices: 


2 ARUNDEL STREET, STRAND, LONDON, W.C 
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